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se in 

Amin’ 


i forces are said to 
f in on President Idl 
Uganda, prompting 
n that his eight-year- 
ie might end within 

- : said Amin had been 

-,t his residence near 
„ airport by Tanzanian 

>ut Ugandan exiles 
■ ^ there had been a 

^ coup led by Erig. 

iondo. Defence Minis- 

exiles claimed Amin 
to the north-western 
irua. Page 4 

ilfa mourned 

jlit-week old Govern- 
is stood still briefly as 
s of every party 
the loss of Sig. Ugo La 
>e 75-year-old deputy 
>ho died fater a severe 
bituary Page 2 

strike 

; of Italy’s staff is on 
d senior management 
tened to resign follow- 
arrest of Sig. Mario 
, a deputy director, 
.'barged with abusing 
and being an accessory 
at offences. Back Page 

price plan 

unon farm prices will 
)e frozen for the next 
its if production of 
commodities such as 
'sugar is to be brought 
ith demand, Mr. .John 
arm Minister said, in 
Page 2 


down 4.3: 
gold rises 
with £ 


• EQUITIES fell after Fridays 
sharp rise and the FT 30-share 
index lost 9.4 at 2 pm before 
picking up to dose only-4J 
lower at 530.3 on a technical 
recovery amid concern . abbot 
.oil prices. 

• GILTS declined, before 
reverting finally to Friday’s 
levels, with business thin at 
both ends of the market. 

• STERLING rose sharply .to 
close at $2.0535 ($2.0375). Its 
trade-weighted index rose to 
65.4 (65) the highest level since - 
February 1978. The dollar’s 
depredation remain unchanged 
at 8.7 per eent 

2 g|f p ~ f "”°— ” , 

Loudon Gold 
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OPEC plans to cut 
output as Iran 
restores production 

BY RICHARD JOHNS IN GENEVA 

The Organisation of Petroleum Exporting Countries (OPEC) was about to 
co-ordinate production yesterday, with member States agreeing to reduce 
output as Iran restores production to 3m to 4m barrels a day over the next 
two months. 


Pound up 
to highest 
level for 
over year 


*ains ground 

ocialist and Communist 
ave won control of nt 
;ht regional councils 
Government parties in 
local elections. The 
controls 47 of the 96 
Page 2 

rgan attack 

■-argan, Iran's '"Prime 
in an attempt to show 
• with the country’s 
ass and Left wing, has 
religious leaders of 
he fanaticism of the 
ynasty, days before a 
to referendum on an 
.ate. 

r summons 

aeth Newman, Ulster 
.’onstable, has been 
d to appear in court 
over the treatment of 
Je, alleged to be a 
of the Junior IRA, at 
tlereagh interrogation 


on Labour 

ers Coral Racing 
growing feeling among 
that Mr. Callaghan will 
• tomorrow's confidence 
The company stands to 
900 if Labour survives 
■ reduced the odds from 
one to seven to four, 
ymnz ultimatum Back 


n inquiry 

.-dshire police are 
tting a fire at a farm 
by Mr. Francis Pym, 
Foreign Secretary, 
ive been several similar 
n the area but police 
ok for any political 

r jailed 

Williams, 47, of West 
:h. was sent to Broad- 
definitely after pleading 
to manslaughter on 
of diminished responsi- 
ve was accused of killing 
?ople after becoming 
.1 with the noise his 
urs made. 

By - - - 

climbed through the 
a smelting furnace at a 
African gold mine and 
.old worth more than 
). 

■n people were slightly 
ten a train hit buffers at 
rgh’s Waveriey station. 
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• GOLD rose $2 an ounce to 
$24 5 £ in London. 

• WALL STREET was dow* 

4.42 at 855.34 shortly before the 
dose. ■ _ v 

• HANS MATTHOEFER, West j 
German Finance Minister, has 
urged greater efforts to limit 
the growing risks of inter- 
national banking. 

• ITALY’S trade deficit in 
January was L31Sbn (£l85m) 
against _L545bn - (£320zn) iiv 

December. Page 2 . . ' 

• SIX JAPANESE shipbuilders 
have announced: plans to cut 
their dividends for the fiscal 
year. Page36 

• DEPARTMENT of Trade has 
issued nCW guidance for busi- 
nessmen on trade with Israel 
and is waiting to see if Egypt 
is also blacklisted. Page 6 . 

• CONOCO has made an 
encouraging oil discovery iD the 
Horth Sea about five mile* 
South-East of Mobil’s Beryl 
Field. Page 5 

• THE POST OFFICE today 
launches the world's first public 
viewdata system. -Prestel, allow- 
ing phone subscribers to call up 
computerised information. Page 
5 

• KIKKBY Manufacturing and 
Engineering co-operative has 
launched a fresh bid to savs 
jobs in the loss-making factory 
by selling its assets. Back Page 

• AIRLINES are meeting in 
Geneva this week to work out 
plans for higher air fares to 
offset rising fuel prices. Page 6 

• EARNINGS outside the tax 
net are likely to total about 7.5 
per cent of gross domestic pro- 
duct, Sir William Pile, chairman 
of the Board of Inland Revenue, 

COMPANIES 

• EMAIL of Australia, which 
last Thursday withdrew its 
initial sfcaJf fc and cash bid for 
Kelvinator, has come back with 
a higher bid. Page 36 

• COMPAGNIE GENERA LE du 
Jouet has reached preliminary 
agreement to take over Revel!, 
the U.S. maker of plastic model 

.kits. Page 35 

• TAYLOR WOODROW, the 
UK construction and civil engin- 
eering company, is extending its 
activities in the U.S. to include 
industrial development 

• mSTOCK JOHN SEN pre-tax 
profits for 1978 rose 17 per cent 
to £5.08m (£4. 33m) on a turn- 
over up 39.5 per cent Page 28 

• PATERSON ZOCHON1S first- 
half pre-tax profits rose to 
£9,43m (£9. 18m} but for the full 
year to May 31. they may decline 
15 per cent from 1978’s £19.48m. 
Page 28 


Strong pressure from" the 
1 organisation's militants was also 
building up for a price increase 
! of up to 30 per cent over the 
present official . price. There 
! was also a growing desire 
among all members for an 
agreed OPEC price structure 
to be adhered to. 

By the evening it was unclear 
whether Saudi Arabia, which 
wants to stick to the price levels 
agreed for this year, would align 
itself with the majority of pro- 
ducers. 

It seemed possible that the 
Saudi kingdom might be pre- 
pared to settle for a rise in the 
official price of its Arabian light 
“ marker " or reference crude 
from the present $13,335 to more 
than $15.00. That is the refer- 
ence price against which all 
other crudes have been priced. 

The Saudis are also expected 
in the near future to re-impose 
the S.5m b/d ceiling on output 
from its main producing field, 
thus taking out of total supplies 
the extra lm b/d permitted for 
the first quarter. 

Although Sheikh Ahmed Zaki 
Yamani, Saudi Minister of oil. 
did not say as much, it was 
implied by his assent to the pro- 
posal that members who had in- 
creased production because of 
the cut-off in Iran's exports 


should lower it as they were 
resumed. 

An effective production pro- 
gramme by OPEC would conso- 
lidate considerable market 
gains achieved by the producers 
as a result of the Iranian crisis 
and the suspension of Iranian 
exports to its customers for 
•three months. 


Target 


Mr. Mohammed Moulavi. Gov- 
ernor of the Central Bank, con- 
firmed that Iranian output is 
little- more than 2m b/d, of 
which 700,000 b/d is consumed 
internally. The eventual rate 
has not been decided but dt 
might be as much as 4m b/d or 
more in accordance with calcu- 
lations about the country’s 
financial requirements. 

Iran, Iraq, Libya, Algeria and 
Nigeria have called for a basic 
reference price of $17.20, almost 
a fifth more than the S 14.542 
set at the last OPEC conference 
in December as the taTget price 
to be reached by the last 
quarter of this year. 

Most producers certainly will 
not settle for an increase of less 
than about $1.20 over the 
present reference price for 
Arabian light of $13,335. Iraq 
and Kuwait announced tem- 


porary surcharges of that order 
this month. The main question 
is how .far above $1.20 the in- 
crease will be. 

Once again Sheikh Yamani 
has spoken of Saudi Arabia’s 
preference for keeping prices 
down as well as his concern 
about the state of the world's 
economic health. But the 
kingdom cannot ignore the 
prospect that other members 
will declare higher official 
prices anyway. 

Sheikh Yamaci's task has 
evidently been to obtain the 
most reasonable compromise 
possible. 

Mr. Tayeh Abdul-Karim, Iraqi 
Minister of Oil, declared that 
on the basis of calculations of 
inflation since 1975 made by 
the OECD, a price of about 
$16.50 would be justified for 
the “ marker " crude. On the 
basis of OPEC studies, however, 
an appropriate increase would 
raise “marker " crude to $23. 

Mr. Abdul-Karim and other 
delegates have accused oil 
companies of obtaining profit 
margins of $4 to $10 as a result 
of heavy spot market demand. 
The producers have threatened 
to retaliate by establishing a 
black-list 

All but four oQ blocks 
earmarked. Back Page 


By Peter Riddell, 

Economics Correspondent 

STERLING rose sharply yester- 
day to its highest level for more 
than . a year. This mainly 
reflected the renewed weakness 
of the dollar caused by fears 
about further oil price rises. 

The trade-weighted index of 
the pound’s value measured 
against a basket -of other cur- 
rencies, rose by 0.4 to 65.4, to 
equal its highest level since the 
end of February. 1978. 

This was mainly explained by 
a jump of 1.6 cents aainst the 
dollar to $2.0535, after a day’s 
high of $2.0550. The dollar also 
weakened against most other 
major currencies. 

Dealers reported some Bank 
of England intervention to check 
the rise in sterling, though 
most of the pressure was 
reflected in the rise in the rate. 

Sterling has benefited in 
relation to other currencies from 
speculation about rising oil 
prices because of the growth of 
North Sea oil production. 

The rise in sterling over the 
last few days has, however, com- 
pletely offset its weakness in 


2-04 bM against the $ 


Sadat, Begin 
sign treaty 
documents 

BY JURE* MARTIN, US. EDITOR, IN WASHINGTON 


=STERLING 

DBctWMaa { ] 

Trade weighted index , 


Civil servants reject 
7% but offer may rise 


S3 

TS7S JAAMARY 


FEBRUARY MARCH 


BY PHILIP BASSETT. LABOUR STAFF 


THE GOVERNMENT is pre- 
pared to increase a 7 per cent 
pay offer tabled yesterday as 
the first part of a staged deal 
for 600,000 civil servants, but 
minisetrs intend to keep the first 
! payment broadly in line with 
, the public sector fail-back posi- 
tion of just under 10 per cent. 

Union officials walked out of 
pay talks with Lord Peart, the 
Lord Privy Seal, Mr. Roy 
ffattersley. Prices Secretary and 
co-ordinator of public sector 
'pay settlements, and Mr. 
Charles Morris, Civil Service 
Minister, after 20 minutes 
yesterday. They said that strike 
action would be stepped up. 

The offer entails: 

• A 7 per cent rise, backdated 
where appropriate to April 1 
this year, as the first stage of a 
settlement based on the findings 
of the Pay Research Unit com- 
parability study: 

• The balance of the increases 
due. from the research unit's 
findings to be pnid on April l t 
1980, in addition to payment due 
in the 1980 annual increase: 

• Rates based on research unit 
negotiations to be used as the 
bads for calculating pensions 
from April 1 this year. 


Increases for assistant secre- 
tary and senior principal grades 
will be delayed until Lord Boyle 
of Handsworth’s Top Salaries 
Review Body reports on rises 
due for the under secretary 
gTade. The report is expected 
after Easter. 

Lord Peart told the Lords 
yesterday that the Government 

Parliament, Page 8 

NUPE told to call of dispute. 
Page 13 

Pile at Select Committee, 
Back Page 

was ready to continue the talks. 
Government officials maintained 
that the 7 per cent was a 
“ realistic opening gambit.” 

They admitted that some of 
the rises due under the Pay Re- 
search Unit study were so 
embarrassififely high — unions 
estimate the average at 26 to 36 
per cent, but for senior grades 
it could be 45 to 50 per cent— 
that there was no possibility of 
payment in the light of current 
public sector settlements. 

Negotiation on the 7 per cent 
and on such possible options as 
interim pay stages before April, 
1980, was still open. 


Mr. Bill Kendall, secretary 
general of the Civil Service 
National Staff Side, described 
yesterday's offer as a cynical 
repudiation of everything the 
Government bad promised when 
it reinstated pay research. 

Leaders of . the Civil and 
Public Services Association and 
the Society of Civil and Public 
Servants, which have called a 
one-day strike next week, said 
selective action would be 
stepped up. 

The moderate Institution of 
Profesrional Civil Servants 
authorised its members to take 
part in the one-day stoppage 
and promised selective indus- 
trial action. 

The Inland Revenue Staff 
Federation said the Govern- 
ment might not be able to 
implement next week’s Budget. 
The Civil Service Union’s 
executive tomorrow will recom- 
mend participation in the one- 
day strike and selective action. 1 

6 Sir William Pile, chairman of I 
the Inland Revenue, told a 
Commons Committee that staff 
losses in the Revenue, caused 
by higher wage rates outside 
the Civil Service, were causing 
serious concern. 


the middle of the month and 
underlined the official policy 
dilemma created by the erosion 
of the competitive position of 
British goods. 

The appreciation of the pound 
may also prill the Irish punt up 
near the top of its intervention 
margin within the European 
Monetary System. 

The strength of sterling was 
also reflected in the gilt-edged 
market where early losses of 
half a point had been reversed 
by the close. But equities slipped 
back, partly on uncertainty about 
Wednesday's confidence vote in ^ 
the Commons. After Its 20-point 
rise on Friday, the FT 30 share 
index closed 4.3 down at 530.3 ' 
against an earlier loss of 9.4. 

Continued on Back Page 

Editorial Comment Page 26 
Money Markets, Page 33 
Lex, Back Page 


EGYPT AND ISRAEL made 
historic if still fragile peace 
together in feont of the White 
House yesterday in the presence 
of the man who forged the 
agreement President -T imm y 
Carter. 

President Anwar Sadat of 
Egypt and Mr. Menahem Begin, 
Prime Minister of Israel, affixed 
their signatures to the treaty 
documents, Mr. Carter adding 
his as a witness, in the presence 
of _ some 1,500 invited digna- 
tories, a small army of media, 
and off to one side the distant 
shouts of knots of Arab 
protesters. 

The Heads of Government all 
warned of the difficulties that 
still lay ahead in translating a 
document into working reality. 
Mr. Carter referred to “a first 
step on a long and diffi cult 
road,” and Mr. Sadat to the fact 
that this marked “only the 
beginning of peace, but it ‘is an 
indispensable start.” 

The Egyptian President was 
not reticent in pointing to the 
greatest obstacle still ahead, 
one which could threaten his 
own future as well as that of the 
peace treaty itself. 

“ No one,” he said, “ is more 
entitled to your support and 
backing than the Palestinian 
people. A grave injustice was 
inflicted on them in the past 

“ They need a reassurance 
that they will beable to take 
the first step on the road to self- 
determination and statehood. 

“ There must,” he said. “ be a 
genuine transfer of authority to 
the Palestinians in their land. 
Without that. th*» problem will 
remain unsolved.” 

Mr. Carter, basking in the 
most effusivp of comnliments 
bestowed on him as architect of 
the-3STPPiw»nt. Issued an urgent 
Die* that the rest of the Arab 
wnrlri support the t>***ce process. 

“I am convinced.” he said. 
“ that other Arab peoble need 
and want peace, but some 
leaders »re not vet willing to 
honour these needs *»nd desires. 

. “We must now demonstrate 
the advantages of Deane and 
exnand its benefits to all those 
who have suffered in the Middle 
Eart." 

Striking a sterner note, he 
warned that though all nrohlems 
would not disappear. “ Inst 
beraiise a nappr is signed.” 
onnonents of the agreement 
should beware. 

" Let those who would chart*”* 
nea C p and would callmiriv spill 
blood beware that we three, and 
all others who may iofn us, will 
vigorously wage peace.” 

The sigma® ceremony came 
after Mr. Carter had conferred 
with both Heads of Government 


in the morning, and after Mr. 
Sadat and Mr. Begin late on 
Sunday had resolved, at least i 
temporarily, the outstanding 
issue of the Sinai oilfields. 

According to the Egyptian I 
side, Israel has now agreed to } 
evacuate the oilfields seven 
months after the treaty is 
formally concluded. Israel had * 
wanted to retain control until 
the first stage of the Sinai 
withdrawal was completed, in r 
nine months, whereas Egypt : - 
had pressed for a four-to-six- 
montfa deadline. 

Egyptian officials said Mr. 
Begin had accepted that Israel 
should merely bid for Sinai oil ( 
like any other potential inter- i 
national customer, while the J 
Israeli side suggested that Mr. ; 
Sadat had promised to sell 
Israel what she now takes from 1 
the Sinai operations, about 
25.000 barrels a day. 

James Buxton writes: Even 
before the treaty was signed, j 
hostile reaction was growing in \ 
many parts of the Arab world, j 
Mr. Abu lyad, a prominent • 
Palestinian guerrilla leader, j 
threatened that Palestinians • 
would strike at U.S., British and i 
West German interests “every- 
where.” « 

Britain and West Germany are i 
involved because their Govern- 
ments have spoken favourably ; 
about tiie treaty. i 

Mr. lyad is second in the i 
guerrilla movement to Mr. Yasir , 
Arafat, who yesterday met Mr. i 
Andrei Gromyko, the Soviet ) 
Foreign Minister in Damascus, i 
Palestinians living in the 
Israeli-occupied West Bank and j 
Gaza Strip staged a strike in . 
protest against the treaty, which 
they regard as a sell-out of their 
aspirations for a Palestinian 
Arab State. 

Arab Foreign and Economy ' 
Ministers meet today in < 
Baghdad to discuss imposing • 
the economic and political 
sanctions against Egypt agreed 
in principle at the summit in | 
the Iraqi capital last November. ! 

The shutdown of businesses 
and halting of work in the Gaza • 
Slrip was a surprising develop- ( 
ment. since the Palestinians ; 
there have been relatively . 
passive in recent years. 

In Kuwait security forces , 
fired teargas to disperse demon- 
strators who stoned and 
smashed the glass front of the 
Egyptian Embassy. 

In Tehran, the Egyptian . 
Embassy was occupied by self- 
proclaimed Arab students. 

• An explosion shook the old 
city of Jerusalem just as the 
signing ceremony began in 
Washington. 

More Middle East news, Page 3 


If you judge a bank 
by results, take a look 
at Sanwa Bank. 



BR plans to axe 700 miles 


BY IAN HARGREAVES, TRANSPORT CORRESPONDENT 


BRITISH RAIL has told the 
Government that it wants to cut 
about 700 miles of its passenger 
network as part of a long-term 
cost-saving exercise. 

The Department of Transport 
confirmed last night that it in- 
tends to start tails shortly on a 
BR document outlining the clo- 
sures, but said it did not re- 
gard the proposals as definite. 

Details of the paper "came op 
the same day that senior rail 
executives discussed plans to 
raise fares in September by be- 
tween 7.5 per cent and 12.5 per 
cent. 

The document, an outline of 
which has been given to rail 


F PRICE CHANGES YESTERDAY 


unions, is the latest move in a 
four-year campaign by British 
Rail to persuade the Govern- 
ment to take seriously its claims 
that it cannot go on running 
loss-making services within 
existing financial limits. 

The Railways Board has 
frequently retreated over 
planned rail closures because 
of their political sensitivity, but 
it has now told the Government 
that, with problems of large- 
scale stock renewal in the mid- 
1980s, the issue can no longer 
be avoided. 

The latest plan, like some of 
its forerunners, deals with the 
S5 services on 2,000 miles of 

— CONTENTS — 


passenger lines (about a 
quarter of the passenger net- 
work) outside the main Inter- 
City routes. 

The paper suggests four ways 
of dealing with different parts 
of these 2,000 miles of railway: 

• A third would be closed and 
alternative bus services substi- 
tuted, run by the National Bus 
Company under contract to BR. 

• Another large section of the 
routes would be operated by a i 
new generation of light rail , 
vehicles now being developed 
by BR. 

4$ Some lines would be up- 
graded to InterlCity status. 
Continued on Bade Page 
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Sanwa Bank has used ils 
considerable retail banking 3 "Igjp 

experience for the expansion J||& 

of ils domestic network— 224 ® 000 " 

branches in Japan— as the basis jgfwi 

of its corpora I e philosophy since iXC ~ 

1933- We have been steadily Bp l 

expanding the range of our 3M0 ~ 

international client services ever 
since we opened our first overseas 
office in San Francisco in 1953. 

Sanwa Bank now has nine branches, 
nine representative offices and eighteen 
subsidiaries and affiliates. overseas offering 
a range of services from foreign exchange 
and the guaranteeing of overseas bonds to 
the provision of loans to corporations and 
foreign governments. 

If you’re looking for a way into Japan, 
keep Sanwa Bank in mind. We offer an 
exceptionally steady growth record, all the 
strength and experience of a long-established 
home base, plus a freshness of approach 
1o international banking that is reflected 
throughout our overseas network. We look 
-forward to dealing with you. 






FINANCIAL HIGHLIGHTS (March 31.197B) 


AT THE YEAR END 
Total Assets 

In rmlrions 
ol YEN 

. V1 1.148,683 
. ...7.8JMJ61 

in millions 
otUSS 
550,140 
35,504 

Loans and Bills 
Discounted ...... 

....6.468,083 

29,08 r 

Paidup Capital 

89.100 

401 

FOR THE YEAR ENDED 


Operating Income ... 


2.609 

Operating Expenses . . 

572,739 

2,576 

Operating Profits .... 


233 

Net Profits 

(Before Tax) ..... 

55.880 

251 
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| Gap closes 
I between 
| IMF and 
j Turkey 

By David Tonge 

■ the POSSIBILITY of a lessen- 
' ing of the tension between 

" ■ Turkey and the International 
Monetary Fund is emerging. 

Tomorrow, the IMF holds an 
- unofficial meeting of its Board 
>: of directors to discuss whether 
the time has come to resume 

■ negotiations with Mr. Bulent 
. Ecevit’s government 

.*• Officials say it is still pre- 
mature to claim that the Fund 
has eased its demands for 
! austerity and devaluation of the 
Turkish lire. Turkey, they add, 
will have to carry through a pro- 
> -i. gramme of austerity measures. 
Mr. Ecevit began to announce 

■ moves in this direction ten 
days ago. 

.I..; Despite Mr. Ecevitis recent 
attacks on the IMF’s prescrip- 
.. . turns. a more relaxed mood is 
” evident. Contacts between the 

■ Turkish Government and IMF 
' 1 officials have continued through 
■/ .the week. 

, ’ . Whether the IMF should 
V/ decide to postpone some of its 
‘ ■■ demands, in particular for 
devaluation, could be decided 
’ ’ at the Board meeting. 

Negotiations between Turkey 
and the IMF have been sus- 
■* pended for three months but 
V . are crucial, since the Western 
'J governments which have under- 
" taken to help Turkey, and 
■■ Western hanks, are demanding 
. that Turkey mend its fences 
' \ with the IMF. 

— The Western governments 
who agreed on this aid at the 
Guadeloupe summit have asked 
the Organisation for Economic 
" •' Co-operation and Development 
to co-ordinate their efforts. 

Turkey's representative at 
’‘"the Fund, the Belgian banker 
; M. Jacques de Grout, will be 
reporting to the board on his 
; ' meetings in the past week in 
Paris and Brussels. He will 
l ; also report on the visits by Mr. 
Emile Van Lennep, OECD 
Secretary-General, to the EEC 
!. and to Ankara. 

Mr- Van Lennep said when 
leaving Ankara on Sunday that 
‘ he was hoping for “ co-operative 
.. action,” with the IMF and banks 
' . joining in the efforts of the 
*. .. OECD countries. “ We also hope 
that the World Bank will fit 
their actions within this con- 
text. Also the EEC,” he added. 

Apart from government-to- 
\ government loans. Mr. Van 
M * Lennep said he was looking for 
l . resumption of export credit 
guarantee cover 

In the past 10 days. Mr. 

' ' Ecevit’s Government has raised 
the prices of basic goods such 
’“ as “petrol (by 90 per cent), 
sugar (30 per cent), margarine 
(33 per cent), iron and steel 
fan average 40 per cent) and 
coal prices (up to 33 per cent). 
Vehicle prices have been raised 
•by 25 per cent. 

Such measures have provided 
easy targets for Mr. Suleyman 
Demirel, the Opposition leader. 
Despite his Government’s poli- 
cies being largely responsible 
for today's crisis, he has been 
denouncing the measures as 
“daylight robbery.” 

He has also compared Ecevit 
with Allende — though this jibe 
at least has rebounded since 
‘ the military do not like to be 
considered as liable to act at 
any outsiders' behest 


EEC FARM MINISTERS 


Silkin adamant against price rises 


FARM PRICES will have to be which would exempt its own ** We have explained our 
Frozen for the next - four years farmers as far as possible." views 100 times. They cannot 
if EEC production of surplus It became clear, however, that tie in any doubt as to wbat we 
commodities such as milk and the British Government, pre- think,” he said. " They all 
sugar is to be brought into line occupied with domestic troubles know what has got to be done, 
with demand, Mr. John Silkin, such as tomorrow’s confidence What is the point of further 
the British Minister of Agricul- vote in the Commons/was adopt- “talk ?” 
ture. said -yesterday.. ing a passive role. 

His demand for a price freeze Mr. Silkin suggested that for 
is the only major item' on this year, the prices battle was 
Britain’s “ shopping list " at this already won. “ Only the French 

seriously think there will be a 
rise this year,” he said. While 
France, as current president of 
the Council of Ministers, was 
lining up other Farm Ministers 
for bilateral talks and pressing 
its case for a rise of up to 2.5 
per cent. Hr. Silkin indicated 


year's Farm price review which 
started getting down to details 
yesterday. The other big issue 
is likely to be the proposed tax 
on milk production, the Com- 
munity's biggest surplus. The 
nine Governments agree that 
excess milk production should 
be curbed, but each is deter- 
mined to tailor the tax in a way 


‘ Britain, the only EEC 
member to come out firmly in 
support of the Commission's 
proposals for a price freeze, has 
threatened to veto any amend- 
ments which raise prices. How- 
ever. its reluctance to lobby 
actively for support among the 
other member states has led to 
speculation that Mr. Silkin, 
facing the possibility of an early 
domestic election, might not be 


that he did not plan any such averse to confrontation, 
activity. France, and to a lesser extent 


Ireland and Belgium, want a 
price rise. The others appear 
ready to accept a freeze, albeit 
reluctantly. But the Commission 
is worried that intense lobbying 
by France over the past few 
weeks may succeed In isolating 
Britain. 

Should eight members agree 
on a small price rise, the Com- 
mission would find it hard to 
resist the pressure to change its 
proposals. New proposals would 
require a unanimous vote, which 
Britain would ’ undoubtedly 
block. 

However, the Commission 
expects an even trigger battle 
Oyer its proposals to tax milk- 
production and would prefer to 
avoid confrontation on prices. 





Prime Minister Karievi Sorsa 

Finns’ turn 
to Right 
confirmed 

By Lance Keyworth in Helsinki 

OFFICIAL RESULTS of the 
Finnish general election 
which were published at the 
weekend confirm the swing to 
the right shown by the pre- 
liminary computer calculation 
of the poU. They show the 
Conservatives gaining one 
more seat In the 200-member 
chamber, giving them a total 
of 47, 12 more than in the 
last Parliament. 

The final tally for the Left 
wing gives the Social Demo- 
crats 52 (a loss of 2), Com- 
munists 35 (a loss of 5). The 
division of power within the 
Communist group Is 24 — 11 
in favour of the., revisionist 
“ moderate ” faction. * 

The tine-up for the other 
five noii-Soeialist parties is: 
Centre (formerly Agrarian) 
Party 36 (down 3); Swedish 
People's Party 10 (no change) ; 
Christian League 9 (no 
change); Rural Party 7 (a 
gain of 5); and Liberals 4 
(down 5). 

The new Parliament 
assembles on April 4 and 
President Urho Kekkonen 
formally opens the session on 
April 6. The official negotia- 
tions to form a new govern- 
ment can then start, after 
Prime Minister Kalevi Sorsa 
(a Social Democrat) has ten- 
dered his Cabinet's resig- 
nation. 


Norway oil to lure investment 


BY FAY GJE5TER IN OSLO 

NORWAY'S OFFSHORE oil is 
a bargaining counter that can be 
used to promote the country's 
■industrial development, says the 


tainty which has arisen about chemicals, deep water tech- 
future supplies' of oil and oil nology, research and develop- 
pro ducts to .the Western world, meat, marketing, training 
circumspection must be shown schemes and licence agreements. 
Labour Government in a White in earmarking large amounts 0 f “Concrete talks” have been 


Paper published at the week- 
end. And recent -developments 
on the international oil market 
have sharply increased the 
value of this bargaining 
counter. 

The oil - for - new - industry 
policy which tbe White Paper 
elaborates aims at encouraging 
foreign industrial groups to 
establish industries in Norway, 
or to place long-term orders for 
Norwegian goods — such as 
aluminium parts for cars — 
winch will allow existing indus- 
tries to expand. 

The paper says Norway can 
offer two kinds of “bah” to 
foreign concerns or govern- 
ments in return for industrial 
benefits: a stake in offshore oil 
concessions, or the promise of 
regular oil deliveries over a 
long period. 

Norwegian oil companies, par- 
ticularly StatoU, the state oil 
company, will soon have at their 
disposal much more oil than 
Norway needs for. the home 
market. When agreeing to 
export oil and oil products, or 
to allow oil and gas to be piped 
abroad, tbe Government will 
seek to secure Industrial co- 
operation agreements that will 
offer domestic industry new 
opportunities for development 

Here, however, • the White 
Paper strikes a cautionary note: 
“In view of the great uncer- 


tbe crude which will be 
Statoil’s disposal.” 

Negotiations in connection 
with Norway's fourth offshore 
licensing round have shown how 
much scope there is for indus- 
trial co-operation, continues the 
White Paper. 

Agreements reached or in 
train are likely to show results 
in the' fields of ^mining, heavy 
engineering, ■ ear parts, metal 
processing, chemicals, petro- 


at held with Sweden, Denmark, 
Finland and West Germany, and 
“contacts” have been made 
with France and the Nether- 
lands. 

Meanwhile, the Government 
has authorised the' Oil and 
Energy Ministry to take the 
necessary steps to cut Norway’s 
oil consumption by 5 per eent, 
in accordance with the decision 
of the International Energy 
Agency (IEA). 


Gloomy Petrogal forecast 

BY JIMMY BURNS IN LISBON 

PORTUGAL’S short-term econo- officials In disagreement with 
mic prospects, already d'isrputed the target proposed by the IMF 
by the Government crisis, could ‘ for the reduction in the 1979 
be compounded this year by the current account deficit 


effects of oil price increases on 
the balance of trade. 

According to forecasts by 
Petrogal, the nationalised oil 
company, the value of oil 
imports this year' will increase 
by 16 per cent to about S88m. 
Last year they accounted for 
11 per cent pf Portugal’s total 
import bill, making them along 
with foodstuffs, the main item 
affecting tbe 1978 $2.4bn trade 
deficit ■ 

Petrogal ’s forecast appears to 
confirm the views of Portuguese 


Despite an improvement in 
Portugal's external position last 
year (the current account 
deficit fell from $1.5bn to just 
over $920m). officials here agree 
it will be difficult to maintain 
such a performance this year 
because of tbe effects of inter- 
national price increases. 

Portugal’s trade deficit last 
year was mainly offset by a 
substantial increase in immi- 
grant remittances (up by 45 per 
cent to 81.6bn and a favourable 
balance in tourism, up by 57 per 
cent to $421m). 


Another trade deficit for Italy 


BY OUR ROME STAFF 




THE MOUNTING economic Tbe deterioration ' of 
problems which will face what- external front has 


the 

also 


ever government finally 
emerges in Italy were under- 
lined last night with the news 
of a L318bn (£185m) trade 
deficit in January. 

This follows a deficit • of 


coincided with a rise in infla- 
tion to an annual rate of more 
than 13 per cent Both trade 
and prices are likely to be 
adversely affected by the 
unoffi cial rise in ‘ OPEC oil 


However. the industrial 
upswing, which has led some 
forecasters to predict a growth 
rate of 4.5 - 5 per cent this year, 
has not had any evident effect 
on unemployment, at least as 
recorded in the official statistics. 

The latest figures, which 


L545bn (£320m) in December, prices in recent months, which relate to mid-January, indicate 


and compares with a deficit of is likely at least to be confirmed 

L123bn (£72m) in January, by the meeting of oil producers 

.1978. Although recent returns in Geneva.' ^ 

suggest the volume of trade The tendency of an econ omy 
may have been understated, in recovery to stick in extra 
the figures suggest that the energy imports was illustrated active workforce. But the 

overall trade position is weaken- by the 16 per cent increase in number of “ under-employed,” 

ing after the almost unprece- Italy's “oil” deficit in January who work for 26 hours or less 
dented feat of virtual balance to L636bn (£347ni), compared per week, rose from 364,000' to 
achieved last year. with 12 months earlier. 568,000, 


that the number of Italians 
looking for work has remained 
very stable over the previous 
three months, at slightly /over 
1.6m, or 7.6 per cent of the 


for Left 
in French 
local polls 

By Robert Mauthncr in Pim 

THE OPPOSmQN Socialist- and 
Communist parties -- have 
emerged as the big winners of 
the French cantonal elections 
after the final round of voting 
on Sunday. 

The two leftwing ipsrties 
ousted centre-right government 
coalition incumbents from 190 
departmental council seats and 
won control of at least eight of 
thesa regional assemblies, ~ in 
which ti»e government ^parties 
had previously held a majority. 

The Socialists alone captured 
55S of the 1,847 council seats at 
stake, a gain of 158, while the 
Communists won an 32 
seats. -But, though the DDF, 
President Giscard d’Estaingts 
main supporters, lost 64 -seats 
and the GauBist RPR 43 seats, 
the government parties remain 
in control of a little more- than 
50 per cent the 96 departmental 
councils. - 

The left-wing parties normally 
do well in. local elections arid 
the swing against the Govern- 
ment was generally expected. In 
France, as in other countries 
tbe electorate's grievances, ana 
more easily translated into ariti- 
Government votes in local pollr 
than in a general "election. . : 

However, the cantonal elec- 
tions bad been given advanced, 
billing as the first test Of the 
Government’s popularity since 
the March 1978 general election, 
and the big gains made by the 
Left no doubt reflect some of 
the widespread discontent with 
Prime Minister Raymond 
Barre's economic and industrial 
policies. 

■ For the Socialists, who. polled 
nearly 33 per cent of thetotal 
votes cast in tbe second found, 
compared with 22.4 per cent for 
the UDF, 17.3 per cent for the 
Communists and 11 per cent for 
the Gaullists, the outcome Was 
particularly heartening. - 

The Socialists’ oft-repeated 
claim that they are the biggest 
party in tbe country was sub- 
stantiated. at least as far as 
local elections are concerned. 
The voters' choice also indicated 
that they had not been alienated 
permanently, -by the- bitter 
quarrels between the Socialists 
and Communists 

M. Francois • Mitt era ud. the 
Socialist leader, commented: 
“ The fact that the Left has 
shown so much disunite and yet 
k still supported by so many 
French people .shows a desire 
for unity which must be taken 
into account” 

There was some comfort for 
the -Government,- however.— All 
seven of the 40 members of the 
Government, who. stood as can- 
didates in the cantorial elec- 
tions, won th?sr seats. For 
President Gisraftd. not the least 
consolation vds that the UDF, 
with 430 softs, came out well 
ahead of the Gaullists with 276 
seats, and that M. Jacques 
Chirac, the GauQist leader, lost 
the presidency of the Correze 
departmental coundL 

The 'relatively disappointing 
result! for the Gaullists. who 
havd been harassing the Govern^ 
meqf of which they are officially 
members on a host of issues, 
ranging from European to 
economic policy, . should do 
something to restore unity in 
the coalition’s ranks. 



Garter moves to 
reduce red tape 
in 

BY DAVID BUCHAN IN WASHINGTON 1 

PRESIDENT CASTER y ester- to some estimates, the. coat of 
day sent to Congress proposals environmental /regulation has * 
for what he called the first coin- added about (^percent a year 
nrehensive overhaul of Govern- to the consumer price index, ; 
ment regulations in 30 years, while economic regulations that 1 
Seeking to put his - managerial restrict competition in ; the 
stamp on the regulatory trucking and railway sectors 
machinery. Mr- Carter's pro- have probably added even more, 
posals would require agendes Last week the Administration 
to analyse the. costs and benefits proposed a measure of deregula- 
of new regulations, to review 
all existing regulations every 
10 years, and to reduce the 
“bewildering mass -'of paper- 
work, bureaucracy and delay " 
confronting business. • 

The proposals would extend 
to the independent regulatory 
agencies, such as the Federal 
Trade Commission and the 
Interstate Commerce- Commis- 
sion, rules that Mr. Carter has 
for the past year already 
applied to the executive 
agencies such -as tbe -Environ- 
mental Protection Agency. 

Mr. Carter complained that 
the cost to business and con- 
sumers of complying with 
Government regulations has 
steadily risen. When he arrived 
in Washington, the President ” 

said there were some 90 tion fi>r the railways.. and it has 
separate regulatory agencies, been threatening totiO the samc 
issuing some 7,000 new rules ^ trucking, industry^ • 

each year. The new proposals are likely 

Despite some successes, such xo win some backing from 
as the scrapping by the Occupa- business ' and industry,' which 
tional Health >nd_ Sangf have complained loudly about 
Administration, of 1,000 of Its costs of reg ulati on. On' the 



Teamsters yote . j 

EARLY returns in a nation- . 
wide vote by membete of the 
Teamsters Union ran. owxr. ‘ 
whebningly. in . favour df 
authorising -a strike when ' 
their contract ends m March . 
3L Reuter reports, from 
Washington. ' . - '\ ", 

Although titenBiA&nMetia. < 
tors asked the poll 

a week ag* most local 1 
. branches voted ably at the t 
weekend, a teamsters spokes- - 
man said. A strike Br- a big 
wage Increase would cripple 
: the Carter Administration's ! 
ahti-lnflatlon drive. ' T : 


! usii’Si 1 

Si . 


II.' 


rules, the situation was still 
broadly the same. ' 

President Carter last year 
made a reduction in- federal 
regulation a feature of his anti- 
inflation programme. According for individuals. 


other hand, environmental and 
consumer groups may oppose 
them on the that 

streamlining regulatory pro- 
cedures may vteajceh protection 


UGO LA MALFA DIES 


A visionary without illusions 


BY RUPERT CORNWELL IN ROME 


WITH THE death of Sig. Ugo 
La M-alfa, Italy has lost perhaps 
its most esteemed politician — 
at a time when it has a real 
need of such men. His career 
spans the entire Republican 
history of post-war Italy, and 
indeed extends back still earlier 
into years marked by unrelent- 
ing anti -Fascism under the 
Mussolini regime. 

A visionary without illusions, 
he was dubbed; a man 
celebrated for his pessimism 
amid his country's seemingly 
unstoppable drift towards 
political and economic chaos, 
yet one who never lost his faith 
that his countrymen could be 
persuaded to see the light of 
economic reason (particularly, 
it should be said, his own). 

Over the past 35 years, ' no 
Italian politician has aroused 
more controversy, more snide 
observations from his 
colleagues, and more irritation 
at an obstinate -refusal to budge 
from bis ideas. 

- Yet ' few Italian politicians 
have set such store by policies, 
as opposed to personal and 
factional considerations. From 
his vantage point in the 
Republican Party, which he led 
for the last 14 years of his life, 
perched between the massive 
blocks of Christian Democrats 
and Communists, Sig. La Malfa 
assumed the manlle of economic 
seer. As such, he gradually won 
the unchallenged respect of all 
sides, including the Com- 
munists. 

His name was associated 
above all with economic rigour. 
Before anyone else in Italy, 
Sig. La Malfa espoused the idea 
of an incomes policy and in 
recent years became the most 


task, as Deputy Prime Minister 
under Sig. Guilio Andreotti, was 
to elaborate an economic pro- 
gramme building on those 
principles. 

Sig. La Malfa was also an 
ardent opponent of the so-called 
“ scala mobile ” system of auto- 
matic wage indexation, which 
he saw as the prime mover of 
inflation. 

As a representative of an 
earlier generation, of impec- 
cable anti -Fascist credentials, 
and -untainted by the stream of 
scandal wMch has involved the 
long-niling Christian Democrats, 
Sig. La Malfa always enjoyed 
great prestige . abroad. His 
Europeanism and his support 
for standard international 
economic discipline made him 
one of the veiy few “exportable” 
Italian politicians. 

■ A Sicilian by birth, he was 
utterly committed to his 
country’s membesrhip of the 
European Community- This 
belief,, and his conviction that 
Italy needed strong external 
obligations to pursue economic 
rectitude at home, led to his 
unyielding support for imme- 
diate entry into the European 
Monetary Sysetm (EMS). 

" I can end my political career 
today," he exclaimed joyously 
when Sig Andreotti told Parlia- 
meif: last December that Italy 
would join at the outset. 

Ugo La Malfa was born in 
Palermo in May 1903. He had 
barely completed bis university 
training when he became 
involved in the battle against 
Fascism. By 1941 he had 
become one of the founders of 
the clandestine Action Party, 
and two years later fled to 
Switzerland to escape arrest 
On his return to Italy, he 


took over the Foreign Trade 
portfolio in the first administra- 
tion of Sig Alcide de Gaspari, 
before surving for a spell as a 
.Vice-Governor of the Inter- 
national Monetary Fund. 

He returned to Government 
in 1962-63 in charge of the 
budget; then a decade later IV 
took over the Treasury Ministry, 
the senior economic portfolio, 
for a turbulent period which 
ended typically enough in resig- 
nation in protest at the pro- 
crastination of other parties in 
accepting IMF terms for a 
$l_2bn loan in 1974 to rescue 
Italy from the consequences of 
tbe oil crisis. 

Before his historic summons 
by President Sandro Pertini 
to try to form a government 
himself in February this year, 
his last office was that of 
Deputy Prime Minister under 
the late Sig Aldo More. But 
for many years he had played 
an influential behind-the-scenes 
role in shaping what change 
there had been in Italy’s 


ossified politcal structure. In 
the early 1960s 'he • helped 
promote the entry of tbe 
Socialists into government, 
under the so-called Centre-Left 
formula. !- 

When that failed, Sig. 'La Malfa 
argued ' for a Concept of 
“ national unity." ; which first 
involved parliamentary absten- 
tion, and then active support, 
by the Communists 

Finally, in what; must be seen 
as a belated tribute, he became 
the first non-Christian Democrat 
to be asked to form an adminis- 
tration in Italy fpr 34 years. 
His failure was perhaps 
inevitable, but it produced one 
memorably gloomy observation 
that sums up mapy of bis 
political views. 

Asked if there was any hope 
of avoiding the dissolution of 
Parliament and an early general 
election, Sig La Malfa .replied: 
“ It’s not the dissolution of 
Parlament, its the dissolution, 
of Italy that we are talking 
about” 



Sig. Ugo La Haifa: won the unchallenged respect, of all sides, 
inrimllng the Communists 


Loss that complicates Andreotti’s task 


pressing advocate of measures played a significant part in the 


to bring Italy's large-scale 
public sector deficit under con- 
trol. Fittingly, his last political 
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movement which helped over- 
throw the Government of 
Marshal Baduglio in Rome and 
open the way For the politicians 
to return to Government. 

Sig La Malfa’s ministerial 
career began immediately after 
the war. He held office first as 
Transport Minister. He then 


BY OUR ROME STAFF 

ITALFS eight-week-old Gov- 
ernment crisis dissolved 
briefly as politicians of every 
party mourned the loss of 
Sig. Ugo La Malfa, the 
Republican leader who died 
early yesterday. 

Sig- La Malfa, 75, who was 
Deputy Premier and Budget 
Minister In the apparently 
doomed Administration of Sig. 
Giulio Andreotti. never 
recovered consciousness after 
being rushed to a Rome clime, 
having suffered a severe brain 
haemorrhage. 

His death complicates still 
further the task of the Prime 
Minister, whose three-party 
coalition Government Is due 
to face a Parliamentary vote 
of confidence within the next 


week, when it is widely 
expected to fall. 

As many politicians empha- 
sised in their tribute to Sig. 
La Malfa, arguably the most 
respected of Italy's remaining 
leaders and fn overall charge 
of economic policy, the sense 
of vacuum at the heart of the 
State has increased. 

Former President Sig- 
Giuseppe Saragat described 
him as the “conscience of his 
country.” Sig- Sandro Pertini, 
82, the current President, who 
had hardly moved from Sig. 
La Malta's bedside since 
Saturday, lamented the loss 
of a “ sure friend and a man 
whom we needed.” 

Sig. La Haifa’s death also 
casts a feeling of deep uncer- 


tainty over the future of the 
Republican Party, which 
because of his own standing 
and the calibre of the men he- 
attracted to it, enjoyed an 
inflne n ee out of all proportion 
to the 3 per cent of votes it 
won at the last election. 

The funeral takes place 
tomorrow. On the same day, 
die new cabinet will hold its 
first meeting. On Thursday, 
Sig- Andreotti will present 
his programme to the Senate, 
to open the key confidence 
debate. 

What Influence the dramati- 
cally changed circumstances 
will have oh Immediate 
events Is not clear. In the 
short term, Sig. Andreotti 
has to decide whether to take 


over the Budget portfolio 
himself, as expected, and 
whether to appoint a new 
Deputy Premier to restore 
the balanee of his team. 

Many Socialists and Com- 
munists, who have already 
declared their intention of 
voting against the Govern- 
ment, insisted last night that 
the death .of Sig- La Malfa 
made its defeat aid a sub- 
sequent election more 
necessary than ever. 

The small Liberal Party 
declared that the loss of Sig: 
La Malta bad completely 
changed the balance of the 
Government, and that Sig. 
Andreotti " should therefore 
resign, and farther consulta- 
tions be held. 


Cuba exiles 
bomb 
airport 

NEW YORK— A Suitcase ex- 
ploded on its way to the hold 
of an airliner carrying 181 
people at Kennedy International 
Airport on Sunday night, and 
two New Jersey buildings were 
bombed. An anti-Castro terrorist 
group has claimed responsi- 
bility. 

The bombs were placed by 
the “Omega 7" group, accord- 
ing .to a telephone can received 
by- Associated -Press (AP-L 
The male caller, speaking with 
a Spanish accent, promised that 
“ similar actions will continue.” 

Police said a bag containing 
at least three sticks of dynamite 
exploded in the Trans World 
Airlines (TWA) baggage area 
at Kennedy at 848 pm. The 
suitcase was among luggage 
workers preparing fh take it to 
TWA Flight 17, 
runway for a 
Angeles at 9 pm. 
handlers were mju 
seriously., • 

' Several calls warning 
bomb were received by 
police agencies and TWA, but 
they all came after the explo- 
sioh which suggested that it had 
gone off prematurely. . 

• In New Jersey, explosions 
about two hours after.’ the 
Kennedy blast damaged - the 
offices of tbe New Jersey Cuban 
programme in Weehawken, and 
the. Elmaceen Pharmacia, in 
Union City- . - 

c The .Cuban Programme is 
working to free political 
prisoners in Cuba, -* and 
Elmaceen Pharmacia, exports 
medical products to Cuba. 

•.The caller said the -three 
organisations “are pari ; of . a 
fifth column created by Castro 
in the U.S. to satisfy his need 
for American dollars.” 

AP " 
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Satellite 
crashes in 
Canada 

■ By Victor Madd* hi. Ottawa . 

THE SECOND Soviet satellite 
to crash in Canadian air space 
In 14 months* burned over 
the Nortii west Territories on 
Sunday, the 'Canadian 'Defence 
Department has V announced. 
The satellite. Cosmos ^)15 Iit up 
the night sky. v Canadian -Be* 
fence officials : described the 
crash as “a routine w-entty.” 

Tbe satellite s was Wmventign- 
ally powered and: carried no 
radioactive material . Canadian 
officials . apparently ‘.were not 
notified of the impending crash 
until -Sunday .'evening, as much 
as 18 hours after the North 
American Air Defence (Norad) 
Command, in Colorado Spring, 
Colorado, had tracked it as 
dropping out of orbit 

Information about the satel- 
lite had been included in 
routine: messages for nearly two 
weeks, NORAD said. Cosmos 
&15 had been .expected to crash 
later in its orbit, 6,000 miles 
away over the Middle East. 

In January,! 1978, a nuclear* 
powered Soviet satellite plunged 
to earth in the north of Canada. 
Emergency services r. tracked 
down: the uranium debris, and a 
bOl amounting to several million 
dollars has been submitted to 
the Russians. ■ ■ 

• A , surprise attempt by the 
Trudeau Government to push 
through its lingering anti'Arab 
boycott legislation in one day 
late last week was blocked by 
two . Opposition MP& The 
Government’ will introduce it 
again today. . . 

The anti-boycott’ legislation 
has . suddenly ..assumed, great 
Importance, because the Govern- 
ment is courting a Jewish vote 
in Toronto- for the coming 
election. 



Record machine tool 
business expected 

BY STCWART FLEMING IN NEW YORK - 

THE UjS, machine tool industry The machine tool ' Industry 
expeets orders and shipments in hfls traditionally been seen as 
the first quarter of 1979 to sur- a barometer - of - economic 
pass the torrid pace set in 1978 activity, albeit a volatile one. 
’when, orders rose by 51 per cent But the present boom Is widely 
to a record $4.3bn. - attributed to special efreum- 

B ut ana lysts warn that tee stances in a few Industries, 
industry's performance - should Thus, the aerospace industry, a 
not he taken as indicating the big machine-tool market, is pre- 
likely direction of the U.S. paring to launch a new genera* 
economy, arguing that special ilon of passenger jets. Another 
factors a re in creasing machine is the U.S. motor industry, 
tool industry orders and ship- - which is . engaged . in a major 
ments - - capital Investment -programme 

There is also concern that, aimed; at increasing the fuel 
because of the order boonir the economy ofi ts automobiles ot 
industry is approaching peak meet Government regulations, 
capacity. Order books are now Demand from these industries 
being filled for up to 18 months is expected K> remain strong for 
ahead. .'Earni n g s gains for many at least - the ; OCxt tWo years, 
companies are not . expected to - although there : are -doubts as 
match increases reported last -tn whether their requirements 
year, and.it is thought the will* be sufficient to o£6et n 
industry -could be more vulner- decline iu orders .from other 
able to imports. \ sections .of the. economy if the 

In the first two months of this U.S. goes into -.recession later 
year, machine tool, orders are up this year. . 
by 54 per cent to 3985.7m, The machine' .tool industry 
accOTding to the National historically has been very sensi- 
Machine Tool Butideiu Associa- tive to quite modest chansos in 
tion. Over the same period, final demand. The biilk of the 
shipments m the industry are Industry comprises perhaps 400 
25 per cent higher than a year companies, 'employing ouiv 
ago.- Export orders have also about 92,000 people,:, it Is csti- 
men sharply, by 7 3 per cent to mated, and ' because of . its 
ui the first two .months, relatively small ' siafe :: capacity 
reflecting quickening economic fills ! up quickly’ when prime 
activity overseas and the customers ibegto -.major invest* 
devaluation of the dollar. - f ment programmes. 
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THE MIDDLE EAST: The problems of peace 







Palestinians 


BY 1H5AN HljAZI IN BEIRUT 


: . a 1 

A • I , 


MILESTONES 

ov ember 1917: BalEour 
laration favouring' 

blishment of National 
le for Jews in 
■Stine. 

pril 1920: Britain given 
.date for Palestine by 
pie of Nations, 
ay 1948: Britain gives 
lan date; State of Israel 
tally declared after 
000 Palestinians have 
ime refugees. Five 
b states make war on 
el and are defeated, 
ce agreed 1949. 
ctober 1956: Israel 
ides Gaza Strip and 
U in collusion with 
Jo-French Suez open- 
withdraws early 1957. 
■me 1967: In Six-Day 
* Israel occnpies Gaza, 
d, Golan Heights and 
4 Bank. 

?ptemher 1970: Civil 
between Palestinians 
Jordan Government 
s to diminished 
■st Ini an power in 
lan. 

ctober 1973: Egypt and 
a launch . attack On 
eL Arab oil embargo 
s to intensified search 
peace. 

pril 1975: Civil war 
ns in Lebanon, 
■srtnian power ulti- 
ely reduced by Syria, 
ovember 1977: Presi- 
t Sadat makes trip to 
lsalem. 

arch 1978: Israel 
ides southern Lebanon 
reduce - Palestinian 
er. 

pptember 1978: Camp 
id meeting: Egypt and 
el agree on two frame- 
ks for Middle East 
ee which include local 
momy for West Bank 
Gaza. 

larch 1979: Egypt-lsrael 
ce treaty signed. ■ 


The Egyptian-Israeli ■ treaty 
has confronted the Palestinians 
at large, and their guerrilla 
movement specifically with the 
most crucial situation since the 
creation of the state of Israel 
some 30 years ago- 

Dr. George Habash, leader of 
the militant Popular Front for 
the Liberation of '-Palestine 
(PLFP), declared on Sun- 
day that ; “ We are . goiDg 
since 1948.” He . made his 
declaration when he and other 
top guerrilla chiefs arrived in 
Baghdad in preparation for a 
“Palestinian co mman do sumit” 
to work out a common -strategy 
to foil the treaty. The -meeting 
is to be beaded by Mr. Yasir 
Arafat, chairman of the Palestine 
Liberation Organisation. 

Since it made its impact on 
the Middle East scene In 1965, 
with the main group, El-Fa tah. 
launching its first . military 
operation against an Israeli 
water pump in the Jordan 
valley, the guerrilla movement 
has survived .well. It was 
brutally suppressed by the 
Jordanian army in 1970, -only to 
re-emerge even stronger in 
Lebanon after the civil war and 
last year's Israeli invasion. 

The secret lies in the Pales- 
tinian will ‘to survive and to 
continue to struggle for what 
they regard as their rightful 
land and rights in Palestine. . 

In 1948, there weje only 
750,000 Palestinians, according 
to UN statistics. Today, there 
are £2jm, excluding the 1.1m 
living in the Israel-occupied 
West Bank and Gaza Strip. In 
all, over 32,000 men at arms can 


he mobilised in Lebanon and 
Syria by the guerillas. 

The Palestinian political, 
social, economic and military 
structure has all the makings 
of an independent state. What 
it needs, of course, is what it 
does not have: the territory on 
which to instai the state. 

This is why the Egyptian- 
Israeli treaty presents the PLO 
with a double jeopardy, against 
which they are bound to react 
strongly. From a Palestinian 
point .of view. President Sadat 
has dropped even the minimum 
of linkage between the treaty 
and the Palestinian question 
when he gave up his insistence 
on a target date for the establish- 
ment of an autonomy in the 
West Bank and Gaza. 

Furthermore, the reference to 
the Palestine issue in the Camp 
David accords of last September 
made no accommodation for the 
return to Israel and the West 
Bank of the Palestinian 
“ diaspora.” 

Cornered and angry, guerrilla 
leaders from Mr. Arafat on 
down have made strong threats 
against the treaty, against the 
United States and Arab regimes 
which would not oppose the 
treaty. 

Yesterday, a prominent 
Palestinian leader threatened to 
strike at American, British and 
West German interests “every- 
where’’ in wake of the signing. 

Abu Iyad, who is only second 
to Yasser Arafat in the guerrilla 
movement, also called for an 
Arab-Soviet alliance to counter- 
act whet he described as the 


“dirty aliance” between U.S., 
Egypt and Israel. 

Mr. Arafat and his aides yes- 
terday met in Damascus with 
visiting Soviet Foreign Minister 
Andrei Gromyko. 

Abu Iyad was reputed to have 
headed Black September before 
it was suspended. His remarks 
confirm speculation that part of 
the PLO may now go under- 
ground again to carry opera- 
tions into Europe and the Arab 
world. 

The Palestinians will now 
have to depend on Arab regimes, 
and this could prove to be a 
drawback. They will continue to 
need financial support from oil- 
rich States. The effectiveness of 
their struggle against Israel will 
also depend a great deal on 
“ rejectionist ” countries keep- 
ing up the resistance against the 
Egyptian-Israeli treaty. 

The Palestinian summit in 
Baghdad this week is bound to 
address itself to the question or 
ensuring a bigger measure of 
inter-guerrillas unity though 
tills may prove difficult 

No new executive committee 
for the PLO was elected by the 
Palestine National Council, or 
Parliament in exile, at its meet- 
ing in Damascus in January 
because of differences over the 
distribution of seats. Mr. Arafat, 
who has been chairman of the 
PLO for the past ten years and 
remains very much in charge, 
openly declared that he felt 
attempts were being made to 
pull the rug from under his 
leadership and that of his group, 
El-Fatah. • 

Mr. Arafat is known to be in 


favour of fighting and talking 
at the same time even though 
the pressure now will be to- fight 
first and talk later. The PLO 
under his leadership is prepared 
•to negotiate within the UN 
framework, but not on the basis 
of Security Council resolution 
242. All guerrilla leaders have 
formally rejected an offer made 
by President Carter this week 
to deal directly with the PLO 
if it endorsed the resolution, 
which makes only a reference to 
the “refugee" problem and not 
to the Palestinians. 

Another major difficulty fac- 
ing the guerrillas is their posi- 
tion in Lebanon. In the south, 
where they are concentrated 
they are constantly threatened 
by Israel. 

In the north they are threat- 
ened by the Israeli-supplied 
Christian militias who seek to 
partition Lebanon and rid R of 
the 400.000 Palestinians. 



Yassir Arafat: in the eye of 
the storm 


THE WEST BANK has been in 
turmoil for two weeks and 
normal life has been abandoned, 
temporarily at least, in favour 
of agitation for independence, 
David Lennon writes from Tel 
Aviv. 

Rioting schoolchildren, busi- 
ness strikes and school closures 
have underlined the Pales- 
tinians’ rejection of. the peace 
agreement between Israel and 
Egypt, and Israeli troops have 
been sent out to suppress the 
disturbances. 

It is against this background 
that Egypt and Israel, witii 
active U.S. participation, will 
start their negotiations on the 
future of the West Bank and 
Gaza Strip. 

The purpose of the negotia- 
tions .. will be to define the 
powers and* responsibilities of- 
the . self-governing authority 
which <is to be established in 
the two occupied territories. - 

The authority is to be a 
transitional one, for five years, 
after which the final status of 
the West Back and Gaza Strip 
will be decided. 

Israel and Egypt have very 
different concepts of what that 
final status will be. Egypt 
expects an independent Pales- 
tinian entity to be set up, either 
fully independent or possibly 
linked to Jordan, or Israel, or 
both. 

Israel is offering something 
quite different. The autonomy 
plan proposed in December 
1977 by Mr. Menahem Begin, 
the Prime Minister, is based on 
cultural freedom, not national 
independence. 


What the U.S. is committed to do next 


BY jUREK MARTIN. U.S. EDITOR, IN WASHINGTON 


WHAT the U.S.— not to mention 
Egypt and IsraeU-bas to dp 
next if the bilateral peace agree- 
ment is not to fall, apart has 
been outlined by President 
Carter. 

Answering questions in Dallas 
on Sunday, he also conveyed an 
impression of U.S. hopes- and 
qualms. 

Referring to the tortuous 
negotiations, the President 
spoke of the benefits he saw 
ensuing from the opening of the 
borders between Egypt and 
Israel, which be thought would 
overcome the “ threats and 
posturing, and possibly some 
acts of terrorism.” by opponents 
of the Middle East agreement* 


“We’re not going to stop 
here. We've got to address the 
very difficult question of the 
Palestinian problem. The Israelis 
are committed to this proposi- 
tion, the Egyptians are com- 
mitted. and so are we. 

“But I think that as we let 
the other Arab entitles — the 
PLO, Jordanians, Syrians. 
Lebanese. Iraqis — see the 
tremendous benefits of peace 
between Israel and Egypt, it’s 
going to be much easier to bring 
them into the process and there- 
fore achieve what I dream about 
— which may not come during 
my own term of office, but which 
Til continue to work for— and 
that is a comprehensive peace 
throughout the Middle East.*’ 


Washington has no illusions 
that, having brought the 
Egyptians and Israelis to this 
point, the rest will be easy. Nor 
is there over-optimism that the 
resistance of other Arab nations 
to the bilateral agreement will 
be overcome easily. 

The U.S. is intent on so insert- 
tin? itself Into the arena,, 
politically, economically, and, if 
absolutely necessary, militarily, 
as to ensure that the Pax 
Americana works. 

Such application will not be 
easy to sustain, given the 
consuming U.S. interest in its 
own- domestic wellbeing. 
Already, rumblings of opposi- 


tion are being heard to what 
critics claim is the blank cheque 
both Israel and Egypt have 
been given to draw on the U.S. 
Treasury at a time of domestic 
stringency. 

The Administration has 
argued th3t the promised aid — 
up to an extra $5bn to -both 
countries over the next three 
years — will be less than the 
costs of war in the Middle East. 

It will also have to resist 
predictable demands for aid to 
the- rejectionist Arab States not 
to be cut off. because of their 
continued opposition and the 
probability that the oil- 
producing Arab States will 
further lift the price of crude. 


Mr. Carter and his advisers 
will argue that the volatility of 
the Middle East, exacerbated by 
the religious revolution in Iran 
and the apparent determination 
of the Soviet Union to reassert 
itself in the area, demands that 
a flexible policy should not be 
hamstrung ' by congressional 
pique. 

For all the immediate neces- 
sity of sustaining President 
Sadat, keeping the Saudis cool, 
preserving lines of communica- 
tion with King Hussein, and 
perhaps even trying some fresh 
initiative in Lebanon, the fate 
of the Palestinians remains the 
nub of the issue. 


The Israeli plan is intended 
to forestall Palestinian aspira- 
tions for independence by 
granting them freedom to 
follow their cultural and 
religious traditions. Mr. Begin 
insists that his plan relates to 
the inhabitants, but not to the 
territory. Israel plans to build 
ten more settlements on the 
West Bank in the coming 
months. 

Israel would retain military 
control, as well as the control 
of state lands and natural 
resources such as water. 

This is a far cry from what 
President Anwar Sadat and the 
U.S. have in mind, and is 
described by Jordan as being an 
Israeli version of South Africa’s 
Bantustan policy. Egypt and 
the U.S. are willing to see the 
powers of the self-governing 
authority limited in the transi- 
tional period, but they believe 
that full independence should 
eventually devolve to the 
Palestinians in these two 
areas. 

The West Bank Palestinians, 
who are far more militant than 
their brethren in the Gaza 
Strip, have rejected the whole 
concept from The outset. They ■ 
rejected Mr. Begin’s autonomy 
plan, and were even more 
vehement in their denunciation 
of the amended plan agreed on 
at the Camp David summit six 
months ago. 

- Mr. Elias Freij,' Mayor of 
Bethlehem, considered the least 
.politically ideological of all the 
elected mayors, explained this 
week : “Not a single West Bank 
leader would be prepared to 
join in the negotiations for a 
kind of autonomy under which 
Israel would remain the 
dominant governing body in the 
West Bank and Gaza Strip." 

Mr. Freij. long identified as a 
supporter of King Hussein and 
often vilified by supporters of 
the Palestine , Liberation 
Organisation fPLO) added : “We 
reject the Israel-Egypt peace 
treaty by which President Sadat 
has sold us out” 

The Mayor of Bethlehem has 
the same basic demands, as the 
more dominant radicals on the 
West Bank: an end to Israel 
settlement and full self-rule for 
the territories. 

They will refuse to join the 
peace negatiations because they 
do not believe that Egypt or the 
U.S. has the will to persuade 
or force Israel to withdraw to 
the 1967. borders and to allow 
the creation of a Palestinian 
state. They quote myriad Israeli 
statements in support of their 
belief. 


Arabs will 

l 

discuss 

sanctions 

today 

By Roger Matthews in Baghdad 

ARAB FOREIGN and Economic 
Ministers meet in Baghdad 
today to discuss and Implement 
political and financial sanctions 
against Egypt, amid signs of a 
public reversion by the host 
nation, Iraq, to its former 
radical stance. 

The Arab mood ranges from 
deep ideological bitterness to 
mere self-interested dismay at 
President Sadat : s unilateral 
action. 

But Iraq has warned that it 
will consider as traitors those ’• 
who fail to act on decisions 
reached at the Baghdad summit 
last November. 

These decisions included 
suspension of Egypt from the j 
22-member Arab League and 
removal of the league’s head- 
quarters from Cairo. . , 

More important, a number of 
other economic and political . 
sanctions were secreflv decided } 
on in November. The' main 
argument of the next three days 
ivill be how and to what degree 
these should be put into 
operation. 

It is widely thought here that 
Iraq will lead an attempt to J 
force Saudi Arabia and the 
other conservative Gulf states 
to choose whether they stand , 
with Che “ Arab world " or with 
Egypt, the U.S. and IsraeL 
At least 15 countries are^ 
expected to attend the opening 
session of the foreign and 
finance Ministers meeting. King 
Hussein of Jordan has arrived 
nn a separate but closely related 
visit. 

Sigrifirantlv, a number of 
rarficsl Palestinian leaders are 

3lreadv in Baghdad and it is | 
expected that Mr. Yassir Arafat, { 
the PLO chairman, will attend, ( 
Mr. Andrei Gromyko, Soviet 
Foreign Minister, has just com- 
pleted a visit to Syria and indi- 
cations exist of a new Arab 
diplomatic offensive. with 
radical elements sponsoring 
more direct moves against 
Egyptian, Israeli and U.S. 
interests. 

This could eventually lead to 
a joint Arab call, backed by 
Moscow, for a solution to the 
Middle East issue via a recon- 
vened Genera conference, while 
militant groups may look for 
resumption of guerrilla action. 

Press reaction in Iraq to 'the 
Egyptian signing of the peace 
treaty has been predictably 
fierce. Demonstrations are 
planned in Baghdad and other 
cities. 
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Rebels closing in on Amin 


BY OUR FOREIGN STAFF 



President Amin — 
a matter of days? 


OPPOSITION FORCES were 
said yesterday to be closing in 
on President Id! Amin o' 
Uganda, prompting specula- 
tion that his eight-year-old 
regime might end within days. 

The President was cut off in 
his official residence near 
Entebbe airport by Tanzanian 
tanks, according to a presi- 
dential aide who telephoned 
reporters in Nairobi. But the 
Tanzanians denied that their 
tanks had cut -the Entebbe* 
Kampala road as announced by 
Uganda Radio. 

Ugandan exiles in Kenya 
said the tanks which had been 
sighted near the official resi- 
dence were Ugandan. The exiles 
claimed there had been a 
military coup against Amin led 
by his Minister of State for 
Defence, Brig. Emilio Mondo. 

Military analysts believe it 
would have been difficult for 
the Tanzanians to have moved 
their tanks as far as Entebbe 
because they would have been 
too vulnerable to air attack 
from President Amin's Libyan- 
piloted MiGs. 

Tanzanian intelligence 

officials said the defences of 
Entebbe and Kampala had been 
breached by the capture of the 


town of Mpigl. The airport and 
the outskirts of -the capital were 
within range of the 122mm guns 
which the Tanzanians have been 


usjng. 

Diplomats and exiles said 
Brigadier Mondo had made con- 
tact with Ugandan exile groups. 
These groups had set up a 
United Front at a meeting in 
northern Tanzania at the week- 
end and Brigadier Mondo 
intended to negotiate peace 
with the invaders, they said. 

When questioned about the 
reports of Brigadier Hondo's 
defection, the Presidential aide 
in Kampala denied that the 
Brigadier was disloyal to Field 
Marshal Amin. 

Before -the newly-imposed 
curfew in Uganda was lifted at 
dawn. Uganda Radio said the 
Kampala-Entebbe road had been 
cut but that Field Marshal 
Amin was planning an attempt 
to reopen it with a handful of 
soldiers and airmen. He would 
show that 20 men could fight 
against 20,000. the radio said. 

Since a duak-to-dawn curfew 
and the closure of the country's 
airspace and international air- 
port were ordered yesterday, the 
radio has been playing martial 
music between news bulletins. 


Exiles said the meet- 
ing of Ugandan groups from 
Africa, Europe and the U.S. at 
the northern Tanzanian town of 
Moshi ended on Sunday with the 
formation of the Uganda 
National Liberation Front. 

Its chairman was said to be 
Dr. Yusuf Lule, 68, former Vice- 
Chancellor of Uganda's 
Makerere University who, at one 
time, attended Edinburgh 
University with Tanzania’s 
President, Dr. Julius Nyerere. 

Exiles named 10 other 
members of the Front's commit- 
tee. none of whom is considered 
a supporter of former President 
Milton Obote. He has lived in 
exile in Dar es Salaam since 
being ousted by President 
Amin. 

The exiles said the ex-presi- 
ent’s relations with the 
Tanazanian Government were at 
a low ebb. The Moshi meeting 
had heard many speeches 
expressing opposition to 
Obote’s return to power. 

The Front is expected to set 
up a provisional administration 
inside that part of southern 
Uganda controlled by the invad- 
ing Tanzanian and rebel 
Ugandan forces. 


Bazargan 

attacks 


Khomeini 


By Simon Hendenon in Tehran 


DR. MEDHI BAZARGAN. Iran's 
Prime Minister, has made a 
thinly-veiled attack on the influ- 
ence of Ayatollah Khomeini end 
other religious leaders, in an 
attempt to show sympathy with 
middle-class fears about the role 
of Islam. 

Dr. Bazargan’s remarks, in a 
speech in Tabriz, north-west 
Iran, seem calculated to avoid 
political divisions deepening 
over whether Iran should be a 
mainly secular or fully Islamic 
State. Dr. Bazargan accused the 
clergy of having the fanaticism 
of the dynasty of the exiled 
Shah. 

A referendum on Iran’s con- 
stitutional future is to be held 
on Friday. But many Iranians, 
including, it is believed. Dr. 
Bazargan himself, are concerned 
because the question is expected 
to' ask narrowly whether the 
voter wants an Islamic republic 
— Yes or No? The Left-wing 
and many of the middle-class 
are expected to abstain. 

The middle class has been dis- 
mayed by the stringency of 
Ayatollah Khomeini’s vision of 
Islam, with its summary trials 
and executions, the threat to the 
Western-type economy, and the 
restrictions it puts on the status 
of women. 

In his speech. Dr. Bazargan 
said it was wrong to call every- 
thing with the stamp of the 
West anii-lslamic, anti-Iranian 
and anti-independence. 

Dr. Bazargan has had several 
clashes with the Ayatollah and, 
at one point threatened to 
resign. The other challenge to 
the Prime Minister’s authority 
comes from the workers' control 
of factories and businesses 
taken over since the revolution 
last month. 

Two English-language news- 
papers and one French- 
ianguage publication — the only 
foreign Press in Iran — issued 
their last editions last night 
The workers have stopped the 
managements obtaining adver- 
tising. 


Changes urged on Emirs 


THE UNITED Arab Emirates 
has witnessed a burst of politi- 
cal activity recently which 
contains the seeds for enormous 
change. For the first time in 
its seven-year history, people 
are openly discussing the possi- 
bilities of direct elections to 
the National Assembly, and the 
future roles of the ruling 
sheikhs in a modern state. 


These are nervous times in 
the UAE because of the crisis 
in Iran and the. question of 
unity between the seven sheikh- 
doms has suddenly become a 
major issue. Ever since - the 
federation was formed on 
Britain's withdrawal from the 
Gulf in 1971. there has been 
tension between those, emirates 
wanting a stronger federation, 
which is likely to enhance the 
power of Abu Dbabi. by far the 
richest emirate; and others. led 
by Dubai; preferring a looser 
arrangement. 

Competition between the 
emirates has encouraged waste- 
ful economic duplication and 
an enormous influx of- immi- 
grants, hence the pressure from 
UAE nationals for more federal 
unity. 

Last week the pace quickened 
with the submission of a 
memorandum by the 40 member 
Federal National Council, a 
fledgling National Assembly 
which has only advisory powers. 
Headed by an articulate 
Sharjan. Taryara Omran. it 
made a number of demands to 
a meeting of the Supreme 
Council of rulers, which was 
meeting for the first time since 
November 1976. 

The memorandum included 
many points which would 
appear certain to lead to the 
erosion of the authority of 
ruling sheikhs. They include 
the abolition of all internal 
borders, the unification of all 
emirates’ income, the unifica- 
tion of defence forces, the end- 
ing of all foreign influence in 
the economy, the purging of 
•'aliens** in the army, and a 
broadening of the council's, 
legislative powers. 

.And the demands were 
backed by the UAE Federal 


Cabinet and also by unpre- 
cedented public pressure. By 
the time the Supreme Council 
met there was pressure for total 
unity .and a petition along the 
lines of the council's was 
handed to Sheikh Zaid, UAE 
President and Ruler of Abu 
Dhabi by several thousand 
demonstrators. Marches were 
held by young educated federal 
enthusiasts all over the country, 
although particularly In 
emirates known for their 
reliance on Abu Dhabi for their 
development 

It is believed the demonstra- 
tions took even Abu Dhabi by 


A • recent increase in 
political activity in the 
United Arab Emirates 
and its implications for 
the future are examined 
.by Kathy Bishtawi in 
Dubai. • • 


surprise, but the net effect of 
this growing pressure has in- 
creasingly been to isolate 
Dubai The seven rulers last 
week discussed the veto system: 
both Abu Dhabi and Dubai bold 
the right of Veto in the council, 
but owing to Abu Dhabi’s 
powerful influence oyer the non- 


the end of the ruling sheikhs. 

" They will still be the 
supreme authority, but if they 
want to build a modem country, 
they should go with the times." 
he said. 

Now that the hall is rolling, 
almost every educated national 
in the UAE is likely to back the 
National Council's demands. 
Many of them^ including 
officials are talking of complete 
unity between the emirates, not 
merely the strengthening of the 
federation, whereby the ruling 
sheikhs become regional 
governors, looking after the 
interests of their own citizens 
and localised affairs: 

The rulers are due to respond 
to the Council's demands today. 
But Dubai and another emirate. 
Rts al Khaimah have refused to 
attend. The meeting is going 
ahead, but no derisions can he 
made without consulting all the 
Rulers. The situation has been 
further confused by. a ban from 
the presidential court in Abu 
Dhabi on all .marches In the 
federation. 

While several emirates see the 
marches as spontaneous, both 
Dubai and Ras '.al . Khaimah, 
.which have strong,, ties. and. a 
tradition of independence, 
firmly, believe. they have been 
organised by Abu Dhabi to put 
pressure ' on - them. A large 
contingent at a demonstration 
last week came from Al Ain 


oil emirates, it has become an 

all important weapon for Dubai University which is controlled 
Now it appears that a number/ t> y Abu Dhabi, 
of groups, including the Federal Dubai emphasises that ft will 


National Council, wish Dubai td 
give up the veto. P 

The attitude of the council /to 


what are, in Guff terras, qdite 
j, is .that 


revolutionary demands 
the people of the UAE are going 
through enormous changes and 
that the Government should 
change also. 


never leave the federation but 
believes -Abu Dhabi wants to 
increase - its influence. It says 
it may. he willing to give up 
its veto, when the Federal 
Government has become more 
experienced and efficient. It 
does not want to submerge its 
armed forces in a national force 


UdDgC (U9U. A dllDCU an ** -unuyuiu 

Taiyam asks Why npt have until the armed forces consist 


direct elections ? We are keen 
to see that. Do you think our 
new educated . people will 
accept the old system?” The 
events in Iran have speeded 
everything up, he believes, and 
now is, perhaps, the last chance 
for the UAE to avoid any future 
trouble. He emphasises that 
this does not necessarily mean 


of a majority of nationals, not 
“foreign mercenaries” as one 
high-ranking Dubai official calls 
them. 

Dubai, while accepting the 
right of the Federal 'National 
Council to make some ; its more 
radical demands, does not think 
that such steps can; be con- 
sidered overnight. j. 


THE FATE OF BHUTTO 


Forces behind Zia’s final decision 


BY CHRIS SHERWELL IN ISLAMABAD 


'HE DECISION of the Pakistan 
upreme Court to reject the 
eriew petition of former Prime 
linister Zulfikar Ali Bhutto has 
nally and irrevocably placed 
te fate of Mr. Bhutto 
xclusively in the hands of the 
tan who overthrew him, 
eneral Zia-ul Haq. 

In one sense, the court 
ecision solved nothing in that 
: left the verdict unchanged 
ut appeared to favour the 
sercise of clemency by General 
ia. But by the same token, it 
>ft General Zia with just the 
:ope for leaving decisions to 
te last moment that he seems 
i relish. 

But a final decision of some 
jrt now seems at hand. In 
etermining whether or not to 
rant clemency. General Zia will 
eed to take into account 
amplex political pressures, 
eneral Zia’s instinct for 
irvival has been nourished by 
is adeptness at short term 
lanoeuvring. N-othing better 
lustrates this than his'attitude 
►wards elections, which last 
eek he announced would now 
e held in November. 

General Zia promised to hold 
ections within 90 days- of 
-rival in power, and decided 
jainst it. Polls expected six 
onths and a year later never 
laterialised. In the face of 
rowing pressure from the 
iliticians he subsequently com- 
jtted himself to 1979 as 
election year” then, last 
riday, the day before Mr. 
hutto’s death sentence was 
infirmed, General Zia played 
s card and announced a date; 
ovember 17. Although the 
ove won him support at a 
itical moment, people are 
entering whether polls will 
nl!v be held- 

The unknown factor is Mr. 


Bhutto. The army at least pur- 
ports to believe that his 
Pakistan People's Party is a 
spent force bemuse people are 
not braving soldiers’ bullets to 
stand for a cause, as they did 
in 1977 when it was Mr. 
Bhutto’s government under 
attack. Pre-emptive arrests of 
some party - activists have been 
sufficient to head off all domes- 
tic unn.sl even though some 
leaders are free. The PPP. the 
?rmy therefore reckons, i? to 
orit-nted around M”. Bhutto and 
lacks proper grass-roots organi- 
sation to be a real threat. 

But Mr. Bhutto himself is a 
different proposition. The army, 
and General Zia himself, are 
known to fear Mr. Bhutto's re- 
turn to politics should he re- 
main alive. Werp'/hls no! so. 
the General might already have 
commuted the death sentence. 
Many people, therefore, see the 
survival of Bhutto and the 
holding of elections as a contra- 
diction in terms. 

General Zia has tried but 
failed to encourage the forma- 
tion of another national political 
party closer to his own prefer- 
ences. The coalition of parties 
whose opposition helped to oust 
Mr. Bhutto in 1977 has 
crumbled. Those whi.ch have 
collaborated with General Zia 
in governing the country since 
last August are split They are 
also suffering all the dis- 
advantages of association with 
the Zia regime. 

Those which have distanced 
themselves from the army and 
the Government arc unable to 
work together, have no national 
base and have yet to make up 
their minds whether the PPP, 
with or without Mr. Bhutto, is 
worth dealing with. Much to 
General Zia’s chagrin, therefore 
no party or coalition has 


emerged to which Zia might con- 
sider handing over power. 

General Zia's aides still insist 
that he himself has no political 
ambitions, but the possibility 
remains that he would stay on 
as president after the proposed 



Zulfikar All Bhutto 


election. He has . already 
promised a constitutional 
amendment before the polls to 
redress the balance of power 
between the president and prime 
minister. 

General Zia also faces increas- 
ingly difficult problems on the 
foreign and economic fronts. 
Relations with the neighbouring 
Soviet-backed Socialist regime in 
Afghanistan have reached a new 
low because of tbe activities of 
dissident Afghan Muslims in 
Pakistan. Relations with the 
rest of the world, including 
Pakistan’s closest allies Saudi 
Arabia and China, could be 


damaged badly if General Zia 
hangs Mr. Bhutto. 

The government heeds to 
reduce consumer subsidies at 
home, including one ‘‘fan bread, 
and persuade western- creditors, 
who meet in Paris in June, to- 
be more sympathetic towards 
Pakistan's massive debt burden. 

Although the bureaucracy 
remains well aware- of these 
problems and powerful enougb 
in its own spheres- of influence 
to-do something about them, 
there is a pervading sense of 
indecision about the Govern- 
ment, as though it was not worth 
breaking new ground for fear 
of suffering the consequences if 
things do not work out 

This Is partly a hang-over of 
the Bhutto era. and partly 
a judgment on tlie ability to 
survive of the present regime. 
In these circumstances the real 
power in the country will for the 
moment continue to lie with the 
army. 

It was significant that General 
Zia chose to make his election 
announcement before units of 
the Pakistan armed forces and 
all his senior general and ser- 
vice chiefs. In the past few 
weeks speculation has grown 
over how the army is thinking, 
specifically in relation- to the 
Bhutto case but more generally 
over General Zia’s leadership 
and the country’s direction. 

But while he holds the life 
of Mr. Bhutto in his hands. 
General Zia’s position even in 
the army seems unassailable. He 
is in the hot seat nobody wants, 
and he probably knows it It is 
open to him to put Mr. Bhutto's 
papers in his draw and forget 
about them. He would continue 
to benefit by tbe uncertainty. 
But at the point when he seals 
Mr. Bhutto's fate, he will lose 
a key element of his own posi- 
tion. 


Hong Kong 
shows record 


trade deficit 


By Our Foreign Staff 


HONG KONG recorded a visible 
trade deficit of a record 
HKS1-S6bn (£186m) in Feb- 
ruary.- This dramatic deteriora- 
tion in an already very weak 
trade position sent tbe Hong 
Kong dollar on yesterday's 
trading to a four-year low 
against the U.S. dollar on 
Monday. 

It closed at HKS4.93 to the 
U.S. dollar, having already lost 
several cents last week. Late 
last year it was trading at 
HKS4.65 to the U.S. dollar and 
on a trade weighted basis has 
declined by more than 20 per 
cent from the peak it reached 
two years ago. 

The main reason for the very 
weak trade position behind the 
currency fall has been exces- 
sive growth in the money 
supply. Bank advances are now 
more than 40 per cent up on 
a year ago and have still 
stimulated consumer spending 
and property development 
booms. Overall demand has 
also been boosted by heavy 
pnblic sector capital spending. 

No early reduction in the 
level of the trade deficit can be 
expected. In his Budget last 
month, tbe Colony's financial 
secretary indicated a trade 
deficit of about HKSllbn. well 
up on last year’s HK$9bn. 
which itself was more than 
double the previous record. 

However, the government is 
known to believe that further 
decline in the exchange rate 
will merely fuel inflation. It 
considers Hong Kong’s exports 
to be price competitive. It sees 
an improvement in the trade 
balance coming from a gradual 
easing of the domestic demand 
boom reducing imports and 
creating additional export capa- 
city. 


Kuwaiti Minister quits 


in power tenders uproar 


by lesue mitchell in Kuwait 


China urged to 
use government 


credits only 


By Richard Hanson in Tokyo 
CHINA WOULD be wise to rely 
exclusively on financing its 
development plans on credits 
subsidised by other govern- 
ments rather than become 
dependent on higher-cost com- 
mercial loans, Mr. William J. 
McDonough, executive vice- 
president of the First National 
Bank of Chicago, said yesterday 
in Tokyo. 

Mr. McDonough, returning 
from Peking, said -that in 
rethinking its development 
plans to 1935 the Chinese have 
become much more aware of 
the -need to centrally -control 
such development 

Mr. McDonough, who while in 
Peking received permission to 
establish a representative office, 
said that the commercial loan 
scheme being presented by 
Japanese banks has a good 
chance of going through. The 
Chinese, however, are viewing 
the interest rate cost on such 
a loan as part of a package with 
lower cost Japanese government 
credits bringing the overall 
expense down. 

The First National Bank of 
Chicago’s board of directors has 
been invited to China in May to 
hold the first-ever board meet- 
ing by a western company in 
Peking. 


KUWAIT’S Minister- of 
Electricity and Water Mr. 
Abdulla al-Ghanem, has resigned 
amid accusations by a local 
newspaper of mishandling of 
tenders, especially ,q{ a tender 
for the Sl.lbn Doha West power/ 
desalination project 

Tenders for six boilers and six 
turbines for the Doha West pro- 
ject closed in August, yet the 
award for the boilers has' hot 
been made. 

The local Arabic newspaper 
Ar-Ral AI-Am, has alleged that 
the ministry postponed .the. 
awarding of the tenders when 
it apepared that the contract 
would not go to the ‘ favoured ’ 
company. The purpose of -the 
postponement was to delay the 
award long enough to allow'tht} 
project to be retendered, the 
newspaper said. 

A joint venture of Riley 
Stoker of the U.S. and Mitsui 
Shipbuilding of Tokyo submitted 
tbe low bid — 55.5m Kuwaiti 
dinar (£995m) — for the .six 
boilers. However, the ministry 
recommended to the central 
tenders committee that ' the 
award go to Deutsche Babcock 
of West Germany, whose agent 
in Kuwait is Mr. All Al-Ghanem, 
a cousin of the minister. The 
Deutsche Babcock bid was 
53m Kuwaiti dinar. 

The ministry asserted that the 


Deutsche Babcock boilers would 
be more efficient over the long 
run but apparently the ministry 
recommendation caused such 
controversy that the tenders 
committee made an independent 
investigation of the bids, a 
report on which was to have 
been submitted to the council of 
ministers yesterday. Mr. Abdul 
Aziz Hussein, the Minister- of 
State, who announced Mr. AI- 
Ghanem's resignation after 
yesterday council meeting, said 
the report would be considered 
by the council on Wednesday. 
Mr. Hussein said that an official 
statement would be made pub- 
lic within two days, but in the 
meantime explained that the 
minister was “ tired.” 

Ar-Rai Al-Am began its cam- 
paign on December 24 saying 
it had been hearing stories 
circulating privately of the post- 
ponement of the awards that a 
“favoured" company has hot 
made the best bid. 

On December 26 the paper 
wrote it had received many 
telephone .calls about irregulari- 
ties in tenders, one from an 
employer at Shueiba, who 
alleged that one particular con- 
tract was awarded by the 
Ministry of Electricity and 
Water to a “company directly 
related to the-Minxster — a com- 
pany whose ownership the 


Minister had given-up in favour 
of the. members, of his family 
because ol the law,. which for- 
bids haying 'at the - same time 
both a ministerial post and a 
direct "or indirect ' commercial 
activity. ' This- law, however, is 
.not implemented' too well.” 

“The paper . said that the 
goods turned out to be not 
according to specifications, and 
were returned. A month later 
they were returned once more, 
sent back again and returned for 
a third time, the paper said. It' 
related that a letter from the 
Ministry of Electricity and Water 
finally settled the matter by 
stating that the goods should be 
accepted. 

. .“Of epurse they were accepted, 
and were stored away," the 
paper said. 

Newspapers in Kuwait are 
“self-censored” to the extent 
that if stories are -published that 
the government does not 
approve of,- the paper.Hs shut 
down for a certain period of 
time by government order. How- 
ever. since the culmination of 
Tlie -crisis in Iran, the press here 
has been notably freer to discuss 
controversial issues, “Ar-Rai AI- 
Am” -is owned by. it .former ' 
deputy of the Kuwait National 
Assembly, the assembly that was 
dissolved in 1976. : The paper’s ' 
tenor is' not anti-govenmetL 


Boost for Siberian gas project 


BY DAVID SATTER, RECENTLY IN YAKUTSK. SIBERIA 


Swiss expand 
credit system 


8y John Wicks in Zorich 
SWITZERLAND HAS added a 
number of further foreign 
currencies, including sterling, 
to its recently introduced system 
of currency drawing rights. 
Since the beginning of last 
December, Swiss-based exporters 
of goods and services have been 
able to obtain drawing rights — 
linked to forward foreign- 
exchange sales — in dollars and 
marks. 

The addition of sterling and 
seven other currencies to the 
system from April 16 will per- 
mit this form of currency-risk 
coverage in respect of some 62 
per cent of .Swiss exports. 


THE GAS deposits of the South 
Yakutia area of Siberia, which 
the Soviets would like io 
exploit with U.S. and Japanese 
cooperation, will be confirmed 
to the level of l.OOObn. euhlc 
metres by the end of J980, 
according to Mr. Alexander 
Zoteev, the director - of 
Yakutneftegazrazvedka, tbe oil 
and gas organisation .which is 
undertaking the exploration. . 

Estimates have placed the 
cost of the project at $10bn 
with payment to .the U.S. an <4 
Japan in natural gas at a rate 
of lObn cubic metres a. yearfor 
25 years. Because of the size 
and complexity of . the project, 
negotiating progress; has been 
slow. Great importance has 
been attached to the. confirma- 
tion of l.OOObn cubic metres 
worth o.l reserves. ; .... 

Mr. Zoteev said that the level 
of l.OOObn cubic metres, which 


is considered the minimum 
necessary for the economic and 
technical feasibility of a pro- 
posed multi-billion dollar 
Soviet-U.S.-Japanese coopera- 
tion project would have been 
confirmed sooner but for delays 
in the licensing of U.S. com- 
puters for vibro-seismic 
stations. 

However, he said that the gas 
exploratory work in South 
Yakutia was now proceeding 
rapidly following the solution 
by Soviet specialists of 
problems of transport and dril- 
ling in permafrost. Conditions 
had now been created for con- 
tracts to be signed. 

Occidental Engineering and 
Tokyo Gas are the companies 
which has discussed the South 
Yakutia gas project with the 
Soviets.. As envisaged, the 


in the exploitation of the 
natural gas, thefconstructioh of 
a pipeline over, one of a number 
of possible routes and its 
liqulfication in plants built on 
the Soviet Pacific coast ■' - 


In the five years of Its 
existence the.’.: exploration 
organization had. increased the 
amount of South Yakutia's 
proven gas reserves by' 500bn 
cubic metres -to 325 bn cubic 
metres concentrated about 
evenly ta the T .area around 
Vilyuysk In central Yakutia and 
in the Lenski region In south 
west Yakutia. 


project '.vpiild involve ..the.usff. 
of U.S. and " 


Japanese technology 


Soviet officials believe that 
South Yakutia's total , gas 
reserves may -reach lS.OOOhn 
cubic metres. Even with the ex- 
pected confirmation of the first 
l.OOObn -cubic metres,-, however, 
.negotiated, progress.may xtilUe 
far away. 
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Petrochemical slmnp feared 
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BY SUE CAMERON CHEMICALS CORRESPONDENT 


DU PONT, the UE.-bascd 
chemical 7 group, is worried that 
European companies may be 
stockpiling petrochemicals in an 
attempt to beat rising raw 
material costs. It fears this 
could lead to a slump in the 
chemical industry similar to that 
which followed the 1973-74 
Middle Eastern oil crisis. 

- Mr. Robert Richardson^ Du 
Pont vice-president, finance, 
said in London over the week- 
end that recent sharp increases 
in oil prices had caused petro- 
chemical -costa to “inflate 
rapidly." Du Pont . was “con- 
cerned that there might be over- 
buying in Europe" as a result. 

“There is a buy-now attitude 
in the world markets creating 
abnormally high demand and 
pressure on capacity, thus push- 
ing prices even higher and 
raising inventories," Mr. 

Richardson said. ‘This rapidly 
developing scenario has over- 
tones -of 1974-75." 

Mr: Richardson went on to 
say that the U.S. chemical 
Industry was currently in a 
stronger position than the 

European industry. Du Pont, 

was therefore planning to 
increase its U.S. chemical 

exports to Europe. It also 
intended to cut back investment 


in European production.', capa- 
city — at least in the short term. 

“Depreciation of the duller 
has exceeded the rate of B.S^- 
Inflation vis-a-vis other major 
countries and thus has'enhanceH 
U.S. industry’s competitive posi- 
tion abroad." Mr. Richardson 1 
said. . “ U.S. exports have effec- 


tively became cheaper; imports 
more expensive. This has 
severely blunted the sharp com- ; 
petltive edge "of other developed , 
countries, ..even allowing for 
;therr lower costs that have 
resulted from raw materials 
such as oil being denominated in 
dollars” 


VW Brazil alcohol car 


BY DIANA SMITH IN RIO DE JANEIRO 


VOLKSWAGEN of Brazil* which 
holds about 50 per cent of the. 
domestic market and exports 
over 3250m of vehicles 
and parts a year, has announced, 
that it is putting an alcohol-run 
engine on the market next year. 
The cost will be about 10 per 
cent: higher than an ordinary 
engine. 

The Brazilian authorities now 
add 20 per cent alcohol to car 
petroL in order, to reduce con- 
sumption of imported etude oil 
derivatives (about 950.000 
barrels a day are imported out 
of a total daily consumption of 
I.lm b/d). 

Other foreign, car manufac- 
turers based in Brazil like Fiat 
are also working on alcohol-run 
vehicles, which are already 


being tried out by Government- 
run enterprises. - 
6 Nissan Motor said it plans to 
double motor- engine production 
.capacity to 6,000 a month at its 
wholly^owned Australian factory 
in Victoria in. order to bring 
part of" the Ausrtralian-made 
engine output into Japan and 
other markets, Reuter reports 
from Tokyo. 

Nissan said the engines com- 
ing - off the Melbourne-based 
Nissan Motor ' .Manufaciuring 
Australia lines wilt be installed 
in about. 50 per cent of Datsun 
vehicles sold in' Australia to 
■ increase looaj- content. Nissan 
sold, about 66,000 vehicles in 
Australia last year, of which 
33,000 were locally assembled, it 
added. 


BRITAIN-CZECHOSLOVAKIA TRADE 


Chance to narrow imbalance 


BY PAUL LENDVAI, RECENTLY IN PRAGUE 


THE TWO-DAY visit of Mr. 
John Smith, the Trade Secre- 
tary, to Prague has given a 
much-needed push to trade rela- 
tions and economic co-operation 
between Britain and Czecho- 
slovakia. 


The Czech Government was 
clearly delighted with the first 
visit of a British cabinet mini- 
ster in charge of trade since 
World War Two and rolled out 
the red carpet in honour of Mr. 
Smith. Thus, on Friday, he was 
received in quick succession by 
the Prime Minister Mr. Lubomir 
Strougal. the Foreign Minister, 
Mr. Bohumil Chnoupek, the 
Finance Minister, Mr. Leopold 
Ler and Mr. Smith's opposite 
number, Mr. Andre j Barcak, 
the Minister of Foreign Trade. 

Though the UK is third 
among Czechoslovakia's Western 
trading partners, preceded only 
by West Germany and Austria, 
its overall trade figures are still 
relatively modest. 


British exports to Czecho- 
slovakia were £51m in 1975 
rising to £60m in 1976. £65m 
in 1977 and £73m last year. 
During the same period Czecho- 


slovak sales to Britain grew 
from £59m in 1975 to £85m last 
year, leaving a considerable 
trade surplus in favour of 
Czechoslovakia. 

Mr. Smith’s talks with the 
Czechoslovak leaders have 
focused attention on areas of 
real growth potential With 
more reliance on coal produc- 
tion, which reached 123m tons 
last year and which is faced 
with steadily rising mining 
costs, the Czechs are keenly 
interested in Britain's ability to 
provide modern deep mining 
equipment and support systems. 

Sales of mining equipment 
jumped from £43.000 in 1975 to 
£114,000 in 1977 and had 
reached £194,000 by the first 
half of 1978. 

Mr. Smith announced that 
next month the National Coal 
Board will send a delegation to 
Prague to sign a technical co- 
operation agreement. Also, the 
Minister of Fuel and Energy, 
Mr. Vlastimll Ehrenberger. has 
been invited to Britain, and the 
visit is likely to take place in 
April. 

Faced with a growing energy 
and fuel squeeze, the Czecho- 


slovak Ministers expressed great 
interest in energy-saving equip- 
ment produced by British com- 
panies: Other areas of closer 
co-operation are chemicals -and 
automation as well as. provision 
of component parts for the 
motor industry. British com- 
panies secured the last major 
contract way back in 1977. The. 
Davy-Loewy group received at 
that time an £8, 5m order for a 
seamless tubes plant Parsons 
and • Whittemore-Lyddon • is 
currently bidding for ' a large 
contract worth some £l20ra to 
build a .pulp and paper mill at 
Paskov. but is facing competi- 
tion from Austrian and Finnish- 
bidders. 

Evidently the fact that the 
West Germans are running a 
two-to-one trade surplus with 
Czechoslovakia while Britain 
has a deficit, is not ignored by 
those in charge of foreign trade 
here. Britain is. for example, 
the main Western market for 
Skoda cars. Thus last year 
Czechoslovakia exported some 
13,000 units to Britain to the 
tune of £9m as well as £5m 
worth of leather footwear. 

Predictably, the Czechoslovak 


side gently reminded the Trade 
Secretary that quotas and 
restrictions ' had hampered 
-wtfJOris to the UK, involving 
primarily, footwear, textiles and 
steel. But the explanation that 
the restrictions affected only 5 
per cent of Czechoslovak exports 
to the UK was tacitly accepted. . 

Mr. Smith gained the impres- 
sion from his talks that the 
Prague Government ■ genuinely 
wants to increase trade and 
economic co-operation with 
Britain. 

" With the. goodwill generated 
. by the- mi material visit and an 
able -and enthusiastic embassy 
staff to promote British sales, 
-UK exporters are well-placed to 
exploit the chances for a steady, 
albeit not spectacular. Increase 
of two-way .ttafle. So far only- 
four companies— ICI, ICL. Redi- 
phone .and-.Uniespwrt—have set 
up representative offices here 
and Rank Xerox has just opened 
a permanent showroom. 

But more aggressive sales- 
manship and. further personal 
visits are- hdedod to get a UrgbT 
Slice of Czechoslovakia’s trade 
with the West. 
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Please post to Johri L Hobbs, Director, 

North of England Development Council, Bank House,. 

Carliol Square, Dept FT. 2 , Newcastle upon Tyne, NEf 6 XE. 
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UK NEWS 


id scheme 


OHN ELUOTT, INDUSTRIAL EDITOR 


OR EXPANSION of the 
cent’s industrial aid 
aimed at attracting 
industries into develop- 
reas is expected to be 
ced by the Department 
ustry in the next few 

maximum that the 
rnent is prepared to 
under the scheme is to 
id to £6,000 for each job 
from £4,000. The 
ments for administering 
are also to be simplified, 
changes are expected to 
lemented irrespective of 
ult of tomorrow’s confi- 
ote in the Commons and 
vemnient hopes that in 
far they will help to quell 
:tical storm that has been 


building up on Merseyside over 
• the large number of redundan- 
cies in the area. 

BICC last Friday announced 
plans for 490 redundancies in 
Kirkby where the uncertain 
future of the Kirkby Manufac- 
turing and Engineering workers’ 
co-operative is putting another 
700 jobs at risk. 

The proposed new aid arrange- 
ments form part of the service 
industries’ grants scheme which 
is operated under the Industry 
Act 1972. Service industry 
grants are available to all com- 
panies setting up offices, 
research and development units 
and other projects, in assisted 
areas, providing the company 
can prove it has a genuine 
choice to make between 
different areas. 


evived Thome pit 
ill employ 1,450 


r OHN LLOYD 

NATIONAL Coal Board 
ay announced details of 
n to spend £180m to 
Thome Colliery, near 
ter, with the creation of 
tbs. 

pit was closed in 1956 
: of flooding and shaft 
as, which the NCB has 
ed. It is expected to 
n annual production of 
mes by the mid-1980s, 
will make it the largest 
he UK. 

:ver, it is understood 
he Central Electricity 
ting Board, which would 
colliery’s largest cus- 
has not yet been con- 
on. the marketing of 
V output It is thought 
■e reservations on the 
juality. 

NCB’s Doncaster area 
last night that the coal 
have a high chlorine con- 
ut said that like other 
*om the Barnsley seam 


which Thorne would -work, it 
could be successfully blended 
for power station use. The pit 
would also serve the industrial 
and domestic markets. 

Mr. Jack Woods, director of 
the Doncaster area, said: “This 
is a red-letter day for the coal 
industry. Some of the men who 
used >to work at Thome colHery 
in 1956 will be returning to the 
pit” 

Workable reserves at Thome 
are thought to be about 140m 
tonnes, enough for 70 years' 
production. When completed, 
the pit is expected to be the 
most highly automated in the 
country. 

Its reopening will also mean 
that the two most modern and 
productive colliery develop- 
ments of the 1980s— Thorne 
and the Selby complex, expected - 
to be producing 10m tonnes a 
year by the latter part of the 
decade — will be in the York- 
shire area, representing a total 
investment of more than £800nu 


North Sea oil find encouraging 


BY KEVIN CONE, ENERGY CORRESPONDENT 


CONTINENTAL OIL, the U.S. 
company, has made an encourag- 
ing discovery in the North Sea 
about 100 miles- south-east of 
the Shetland Islands and some 
five miles south-east of Mobil's 
Beryl Field. 

The find is in block 9/18, 
where Conoco is the operator 
for k group including the British 
National Oil Corporation . and 
Culf Oil. 

The discovery well. 9/18-3a. 
was the third to be drilled on 
the block, which was first 
licensed in the Third Round in 
1970. 

Conoco carried out tests on 
two different leve-ls of the 
main reservoir, which is in 
Jurassic sandstone. Both tests 
flowed a light, high-quality 
crude (38-degree API) at rates 


of- 3,500 and 5,500 barrels a 
day. A lower Jurassic zone 
produced a flow of 900 barrels 
a day. 

This latest North Sea find has 
been made in an area with a 
complicated geology. The block 
to the north, where the Beryl 
Field is located, pas been shown 
to have numerous faults. 


Complicated 


Conoco said yesterday that 
additional wells would have to 
be drilled to determine whether 
the find was commercial. The 
rig, Dundee Kingsnorth, which 
drilled the discovery well, . is 
being released, but Conoco said 
that additional exploratory wells 
were planned for the area later 
this year. 
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If sufficient small finds are 
made on the block it might 
eventually be possible to link 


them into one development. A 
similar process has occurred on 
the Beryl block, where Mobil is 
planning to develop smaller 
accumulations of oil, known as 
North Beryl. 

Conoco is already stretched 
in the North Sea with its 
Involvement in the Murchison 
and Statfjord developments. It 
is also expected to apply by the 
end of the year for development 
approval ' for the North Sea 
Hutton Field. 

It has several other North Sea 
finds still to evaluate in blocks 
3/2, 15/30, 9/19 and 211/19. 

The well In block 9/18 was 
drilled to a depth of 14,506 ft 
in 390 ft of water. Conoco, Gulf 
and BNOC all have a one-third 
share in the block. 


Speke closure will go ahead 
on April 19, says Dunlop 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


CLOSURE OF Dunlop's Speke 
tyre factory at the cost of 2.400 
jobs will go ahead as planned 
on April 19, Mr. Colin Hope, 
new director of the tyTe 
division, said yesterday. 

The unions opposing closure 
had so far failed to come up with 
a viable alternative, he added. 

Tbt move is part of a major 
rationalisation of Dunlop's tyre 
business in the UK. 

The Speke plant was closed 
during the haulage, drivers' 
dispute in January, and- has 
remained shut because the 


company refused to reopen it 
unless the workers there agreed 
to normal working. 

Mr. Hope, who look up his 
post on February 1, said there 
was “nothing vindictive" about 
the choice of Speke as the plant 
to go. It was the natural choice 
as the least-productive plant in 
the group, and one whose opera- 
tions could easily be transferred 
to others. 

Reduction in work forces at 
other Dunlop plants, part of a 
total cut of 3.100 from the 
11.250 in the tyre division, is 
also planned. 


By midsummer the division 
would have been restructured 
and split into small profit 
centres. He predicted that 
investment in tyres would 
“ almost certainly " top the 
previously-announced £75m in 
the next four or five years, 
illustrating Dunlop's commit- 
ment to the business. 

“ But the investment must be 
in the right plant and must aim 
to get increased productivity. 
There will be much more semi- 
automatic equipment used in 
■the future." 


Anti-dumping move on tyres 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE BRITISH tyre industry is 
asking the European Commis- 
sion to impose an anti-dumping, 
duty' on Blast European tyre 
manufacturers. It complains 
that the industry has suffered 
“considerable damage” as a 
result of growing imports from 
East Europe of cross-ply tyres. 
A meeting next week of EEC 
member countries’ experts will 
decide whether to hold an 
investigation. 

The evidence has been pre- 
sented in Brussels by the 
British Rubber Manufacturers 
Association, representing the 
seven tyre manufacturers in 
Britain. The association, which 


is hoping for a decision from 
the Commission by midsummer, 
seeks an anti-dumping duty “ to 
bring the landed cost of the 
Eastern European tyres to a 
level more accurately reflecting 
production and transport costs.” 

The association said: “Since 
the UK represents the largest 
community market for these 
types of lyres (cross-ply and 
fabric radial-ply car and van 
tyres), the British manufac- 
turers have been worst hit and 
have suffered considerable 
injury as a result” 

Total EEC consumption of 
cross-ply tyres in 1977 was 
14.8m units, of which the UK 
accounted for 9.4m. 


East Europe supplied the EEC 
with L6m units, of which 680,000 
entered the UK. The figure rase 
to 906.000 in 1978. 

East Germany tops the EEC 
import list with 706.000 units in 
1977. 

The BRMA alleges that the 
margin of dumping on popular- 
sized Yugoslav tyres (the 
amount. by which the ex-factory 
price exceeds the landed price 
at a British port) ranges from 
£2.74 for a cross-ply to £4.37 for 
a fabric-braced radial. Produc- 
tion costs in other East Euro- 
pean countries are not available, 
but the BRMA estimates that 
the margin of dumping ranges 
from £2.73 to £3.41. 


More 
‘gentry’ in 
Inner 
London 

By Paul Taylor 

THE NUMBER of professional 
and managerial workers living 
in Inner London is growing 
rapidly, says a report by 
Shelter, the housing charity. 

The report based on an 
analysis of the 1971 census and 
the 1977 National Dwelling and 
Housing Survey, appears in the 
magazine Roof. It suggests that 
there is “ creeping gentrifica- 
tion ” in most London boroughs 
and “galloping gentrification ” 
in several of them. 

The borough with the fastest 
increase in professional and 
managerial workers is Camden, 
from 18. per cent of the 
"economically active” popula- 
tion in 1971 to 24 per cent in 
1977. 

The article challenges the 
Government’s view, expressed in 
the 1977 Inner City White 
Paper, that the loss from the 
cities of a higher proportion of 
skilled than less-skilled workers 
has made unemployment worse. 

Mr. Jim Wintour, ■ author of 
the Shelter article, said it was 
a nonsense' to suggest that the 
middle classes were fleeing to 
London suburbs, and equally 
incorrect that unskilled manual 
workers were increasingly con- 
centrated in inner-city areas. 

Unskilled workers were leav- 
ing inner areas of London 
such as Lambeth faster than 
from outer boroughs such as 
Barnet 


Prestel service 
launched today 


BY JOHN LLOYD 

THE Post Office today launches 
the world’s first public viewdata 
system. Prestel, which will allow 
business and domestic customers 
to call up large amounts of com- 
puterised information, by. tele- 
phone, for display on their tele- 
vision screens. 

The service will initially be 
restricted to home user cus- 
tomers in London. It- is esti- 
mated to cost about £40m by 
1980, but Dr. Alex Reid. 
Frestel's director, said yesterday 
that it was expected to be in 
profit " in a few years." 

There is little doubt that the 
Post Office would have preferred 
to launch Prestel into the busi- 
ness community which could 
have borne the costs of the sets 
more easily — about £1,000 for a 
colour Prestel/TV receiver, or 
£24 a month rental (Radio 
Rentals price) — but there is not 
yet enough space on the 
corporation's computers in busi- 
ness hours. 

There will be limitations on 
the number of sets available, 
because the television set- 
making industry' will be unable 
to produce many Prestel sets 
until the autumn. 

The British Radio Equipment 
Manufacturers’ Association said 
yesterday that the Prestel 
announcement should be quali- 
fied "by explaining the limita- 
tions of the initial service. 
Unless so qualified the an- 
nouncement may create expecta- 
tions which cannot be satisfied." 

The set makers privately 
believe that the high initial cost 
of Prestel will severely limit 
demand in the residential 
market in any case. They stress 
that they are committed to the 
system, however, and point out 
that they have already put 


several millions of pounds into 
its development 

Radio Rentals; the only com- • 
pany now renting Prestel sets,* 
believes that it is subsidising its . 
rental charge of £24 by more 
than £10 to create demand. 

During an impressive demon- 
stration of the new service ' 
yesterday. Dr. Reid SRid that in 
most respects. Prestel had made . 
good progress. The quality and 
amount of information was high, 
with 146.000 pages of informa- 
tion already on the system and 
10,000 more coming on each 
month, 

“There seems to be no limit 
to the demand for the system 
from information providers, I 
while the market for dosed user 
groups (where Prestel is used 
between a company's offices, eg 
a travel agency) has scarcely 
been touched yet.” 

Deals abroad 

The Post Office expected a 
revenue of about l£m during 
this financial year from overseas • 
sales of Prestel, and estimated 
that it would continue to earn , 
that levelon royalty. The sys- 
tem has been sold to West Ger- 
many and Holland, a deal is 
being concluded in Hong Kong, 
and it is expected that a big l 
company will shortly market it 
in the U.S. I 

The service will be extended 
to business users in London later 
in the year, and will be further 
extended to Birmingham. Man- 
chester and Edinburgh within 12 
months. Other cities expected: 
to receive the service soon 
include Liverpool. Cardiff, I 
Leeds, Chelmsford, Bristol and , 
Nottingham. 


Christie’s ‘surprised’ at 
action on 10% premium 


BY MAURICE SAMUELSON 

CHRISTIE'S, the auctioneers, 
expressed surprise yesterday 
that dealers opposed to the 
10 per cent buyers’ premium 
should have taken three years 
before taking legal action 
against it. From the length of 
time which had elapsed, it 
appeared that the premium had 
been “ reluctantly accepted.” 

The company was commenting 
on the High Court writ served 
on it by a group of leading arts 
and antiques dealers, challeng- 


ing the premium introduced in 
September, 1975. 

Action has also been taken 
against Sotheby's, and dealers 
have claimed there was collusion. 
between the two companies. 

They say the agreement 
should have been registered 
under the Restrictive Practices 
Act, and that any new agree- 
ment should be so registered. 

Dealers seek repayment of 
premiums paid, which could bg 
tens of millions of pounds. 
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Come to the North of England - 
and you’ll have room to grow. ; 
We have tiie right environment, 
backed by loans and grants at 
the highest rates and there are 
many other incentives too. 

First class industrial and 
commercial properties are 
available at attractive prices. 
There is land to spare. 

Our workforce is dedicated arid 
pay rates are competitive. 

Add in the advantages of smooth 
communications and easy reach 
to UK markets and to Europe. . 
The prospect takes some beating. 

If it’s time for your company to 
re-locate or move into expansion, 
come and see. us. 

You’ll grow... 


Tell me more about the North' of 
England.as a site foe re-location. 


Name 


Position in company 


Company Name . 


Address 


i 
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Coal power stations 
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cheaper than nuclear’ 


BY JOHN LLOYD 


A REPORT to be published 
this year ’ by the International 
Energy Agency will claim that 
electricity can be produced 
from coal-powered stations more 
cheaply than it can from nuclear 
stations at present UK coal 
prices when both are running 
at base load or effectively full 
capacity. 

This conclusion accords with 
the views of Mr. Anthony Wedg- 
wood Benn, the Energy Secre- 
tary, who said recently in an 
interview with the Financial 
Times that he believes coal may 
be relatively cheaper as a base- 
load power station fuel. 

Much of the basis of the 
report, which will be published 
by the Coal Research Division 
of the Agency, was put before 
a conference on the fast-breeder 
reactor last year by Mr. Michael 
Prior, an Agency economist. 

Mr. Prior's paper makes it 
clear that no final conclusions 
may be drawn because the fore- 
casting uncertainties are so 
large. 

Future coal prices are the 
most important variable. It is 
understood that the Agency 
investigations sbow they may 
rise at under 1 per cent a year 


in real terms until the year 2000. 

In contrast, the Government 
view, expressed in a paper by the 
Department of Energy to the 
Energy Commission last year, is 
that the rise may be L5 to 2 per 
cent or even more, showing a 
real cumulative rise of around 
15 per cent by the mid to late 
80s. 

The Agency assumes ‘that 
considerable productivity in- 
creases will be gained from new 
“ super-pits " at Selby, the Vale 
of Belvoir and elsewhere. 

Mr. Prior’s paper concludes 
that the fast-breeder reactor, 
which still awaits a decision on 
its future use, “will be intnv 
duced at a capital cost which* 
will make it uneconomic with 
respect to both thermal nuclear 
and coal at almost any 
conceivable fuel price.” 

Nuclear station capital costs 
constitute the second of the 
important variables in the 
discussion of 'coal/nuclear 
economics, the third being the 
internal discount rate. 

The paper uses two discount 
rates: 5 per cent, which is .the 
rate currently applied by the 
Treasury to all energy projects 


in the public sector— and 10 
per cent, which was its previous 
rate. The conclusion is that 
“the cost margin for coal is 
significant at 10 per cent, 
though small at a 5 per- cent 
■discount rate.” 

The lower discount rate Is 
more favourable to nuclear 
plants because of their much 
higher capital costs. 

The . paper admits that the 
advantage to coal would 
decrease if -requirements for 
sulphur emission control, which 
may be applied in the future, 
were to become law. 

The reports are likely to cause 
controversy when they are 
finally published. At present the 
Energy Department's view re- 
mains that of the Energy Com- 
mission paper, which concludes 
that “overall, a nuclear station 
does appear to have an advan- 
tage in this respect f escalation 
of fuel prices) unless coal does 
very well indeed.” 

The Central Electricity Board 
is, similarly, convinced of the 
cost advantages of nadear 
stations at base load, and even 
the National Coal Board seems 
to have conceded much of the 
base-load costs case. 


Renovation scheme 
at Design Centre 
to cost £100,000 


BY COLLEEN TOOMEY 


Consortium to develop 
Brentford Market site 


BY CHR15TINE MOIR 


THE LONDON Borough of 
Hounslow ' has appointed 
Newilton Consortium -to carry 
out the £20m redevelopment of 
the former Brentford Market 


The scheme is still in its 
early stages and planning appli- 
cations have not yet been sub- 
mitted, but the concept is for 
a 150,000 sq. ft office block in 
the first phase, a 45,000 sq ft. 
warehouse, and a cabaret/ 
entertainment complex. 


The consortium was set up 
for the project. It is headed 
by Mr. Edward Dadley, a 
former director of Tesco, so it 
is not surprising that one of the 


possibilities for the second 
phase of the development is for 
a superstore. The other two 
partners are New Capital Pro- 
perties, a subsidiary of Gresham 
House Estates, and Wilson 
(Connolly) Properties. a 
Northampton-based developer. 

The Brentford wholesale 
fruit and vegetable market was 
moved in 1974 to the Western 
International Market in Hayes. 
Since then the 12} acre site 
has been used as a Sunday 
market, a skateboard park and 
for mixed light industry. It is 
close to the Chiswick flyover 
on the junction of. the ]£4.and 
the Great West Road. 


High price 
of working 


overseas 


By Lin Wood 


A BRITISH expatriate working 
in Japan must spend 2.7 times 
as much as he would in the 
UK to maintain the same stan- 
dard of living. 
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For many people quarterly bills can be a 
headache. That's why British Gas offer a helpful 
choice of ways to spread the cost of your gas more 
evenly throughout the year 


1- You can pay moutlily by standing order or 
direct debit-through your bank orFost Office Giro. 


2 . If you don't have a bank account you can still 
pay monthly-in cash, with our special Gas 
Vouchers. 


3- Or, if you'd prefer to put more aside at some 
times than at others, you can buy our Gas Savings 
Stamps from your local gas showroom. 

{For more details of these schemes, pop into your 
local gas showroom ). 


Also available from your local gas showroom, 
is a copy of the revised Code of Practice on the 
payment of bills, which applies to cases of real 
hardship. It tells you what to do and how your 
Gas Region may be able to help if you are 
in genuine need of assistance. 


BRITISH GAS 



A survey prepared by Em- 
ployment Conditions Abroad, 
which collects information on 
all aspects of employment for 
international companies, com- 
pares expatriate living costs in 
151 countries, to assist member 
companies in payment of over- 
seas employees. 

. -A Swede in Japan -would pay 
only 1.6 times as much to enjoy 
the same life-style as at home, 
says the survey. For a West 
German, the factor would be 1.7 
and for a Dutchman it would be 
more than twice as expensive 
to live in Japan. 

This year's survey by ECA is 
the first time it has produced 
indices against Dutch and Ger- 
man bases. Previous surveys 
have had UK and Swedish bases. 

The survey also indicates the 
impact of inflation on the ex- 
patriate. “This ranged from 
178 per cent in Argentina to a - 
deflation in living costs in Mont- 
serrat of 2.3 per cent,” it says. 

The information was collected 
from more than 1,000 question- 
naires completed by the over- 
seas representatives of ECA's 
member companies towards the 
end of 1978. The comparisons 
are .based on an expenditure 
pattern reflecting a /typical 
upper Income family /if e-style 
in the home country, 
to ECA. 
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Communists 


not united 


say Fabians 


By Our European Editor 


THERE IS no united. Euro- 
communist movement nor is 
Communism “ on the march ” in 
the West Socialists rather than 
Communists are making the 
running in Western Europe. 

These are the condurions of 
a Fabian pamphlet on Euro- 
communism by Mr. David Scott 
Bell. The Eurocommunist label 
no more describes a single 
social reality or unified move- 
ment than does Christianity, -he. 
says: 

In most West European 
countries, says the pamphlet, 
Communism is well below its 
Immediate p>ost-war popularity 
level 

Those parties most usually 
thought of as Eurocommunist, 
the Spanish and Italian, are well 
on the way towards social 
democracy, the pamphlet says. 

Eurocommunism, David Scoff 
Bell. Fabian research series 342, 
Fabian Society, 11 Dartmouth 
St. London SW1H 9BN. 9(fp. 


THE DESIGN COUNCIL, whose 
stamp of approval gives indus- 
trial products- status, hopes to 
improve Its .own image. 

It regards its London home 
In the Haymaifcet, opened in 
1956, as “ cut of date, shabby, 
and no longer fulfilling the 
functional requirements of the 
Design Centre.” 

The council proposes to spend 
more than £100,000 on a new 
shop front and internal renova- 
tion after an architectural com- 
petition last autumn. 

The changes are designed to 
improve traffic flow at the 
centre, which had more than 
600,000 visitors last year. If 
approved, work .will begin early 
next year. 

“It. is really a question of 
money.” a spokesman said 
yesterday. “We would hope to 
finance the changes from our 
own resources,” not through the 
Department of Industry. 

Resources are still severely 
limited. In 1977-78 the council 
received a £L.98m grant from 


the Department of Industry 
(this year's is set at £2.25m). 
Self-generat&i revenue was 
£lJ79m last year and will be 
about £i.99m this year. 

The council has also under- 
gone operational changes in the 
past year which Mr. Keith 
Grant, the new director, said 
yesterday, have improved its 
service and standards. 


In the council’s report for 
1977-78 Mr. Grant said that by 
abolishing exhibition fees at its 
London and Glasgow centres 
industrial liaison officers were 
able to concentrate on helping 
manufacturers rather than 
selling space. Free display also 
enabled the council to obtain a 
high standard of product design 
from financially hard-pressed 
companies. 

But while the council is 
giving considerably more advice 
to manufacturers, the report 
says that still too few com- 
petent designers are being 
trained in Britain to meet 
industry needs. 


New street planning 


approach urged 


FINANCIAL TIMES REPORTER 


THE QUALITY of street plan- 
ning can have almost as much 
effect on people’s lives as the 
quality of their homes, suggests 
a book published by the Design 
Council this week. 


One of the central themes of 
Streets Ahead, published in 
conjunction with the Royal 
Town Planning -institute, is the 
belief that in some declining 
industrial areas' the task of 
tackling the visual and environ- 
mental harm caused by industry 
is at least as important as deal- 
ing with unemployment or other 
economic ills. 

The book says that there is 
growing recognition that the 
street environment can have a 
direct effect on . the success or 
failure of a town,, a region, or 
a country, to attract industry 
and investment. .■ 

For example, most people 
would prefer to live in streets 
with trees and little traffic and 
shop in weRplanned precincts 
rather than dodge cars and drag 
children over crowded pave- 
ments. - * - 
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The quality of the street 
environment depends as much 
on the design, selection, siting 
and maintenance of the street 
furniture, the paving, planting 
and day-to-day cleaning as on 
the grand improvement schemes 
of the architect and town 
planner, says Streets Ahead. 

The book also considers a new 
scheme for pedestrians and 
vehicles sharing residential 
roads. Pioneered in Holland 
and in Runcorn, Cheshire, the 
roads are designed so that 
drivers are aware of pedestrian 
priority and there are no 
separate footpaths. In Runcorn 
this has been achieved with 
deliberately narrow and twist- 
ing roads, with landscaping 
ensuring short sight lines for 
drivers. This, says Streets 
Ahead, underlines the fact that 
the road is no conventional 
30 mph area but an extension 
of people's living space. 

Streets Ahead, available from 
bookshops including The Design 
Centre Bookshop , Hay market, 
London^ £6.50, 


Growth in world output 
‘likely to stay stable’ 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


WORLD OUTPUT growth 
should remain fairly stable pro- 
vided that oil supplies are not 
significantly disrupted and that 
annual price rises are limited to 
between a tenth and a -'fifth, two 
London Business School econo- 
mists write in Exchange Rate 
Outlook. • !■ 

In the magazine, ■published 
monthly by members of the 
Business School in conjunction 
with Charles Fulton, pie; money 
brokers, and the Gower Press, 
Mr. Terry Burns l and Mr. 
Geoffrey- Dicks, suggest that 
with moderately favourable 
assumptions on oil,f industrial 
production should continue to 
grow by about 4 per dent a year, 
as It has for the past* two and a 
half years. \ 

However, the balance between 
countries is likel^ to be 
different; after tfie . policy 
changes in the U.S„ tts inflation 
rate should decline] this year 
while the previously very low 
inflation rates in the countries 
that have most supported the 
dollar may rise. :■ 

The article contains a ready 
reckoner estimating' that each 


10 per cent increase in oil prices 
will boost world manufactured 
prices by 0.6 per cent in the 
short run. 

The impact on trade balances 
will vary between an increase in 
the deficit of $4bn in the U.S. 
and of $2.6bn in Japan and only 
a 8100m rise in the UK deficit 

In a detailed discussion of the 
UK, Outlook notes that the con- 
tinuation of monetary control 
and balance on external account 
is crucial. 

“ Much weight is being 
attached -to the strength of 
sterling’s external account and 
the Insulation from oil price 
increases. However, this may 
not continue, as suggested both 
by a move into current-account 
deficit within 12 months and by 
profits pressure being consis- 
tently reported by UK com- 
panies engaged in international 
trade." 

However, the projections of 
sterling’s possible level have 
been revised upwards slightly 
over the past month’ because of 
the impact of higher oil prices 
on the UK compared with com- 
peting countries’ trade balances. 


Wholesalers seek tax revisions 


THE FEDERATION of Whole- 
salers and- Industrial Distribu- 
tors has asked Mr. Denis Healey, 
Chancellor of the 'Exchequer, 
for a complete review of capital 
transfer tax and for further 
investigation into the proposal 
to replace vehicle excise duty 
by an additional petrol tax. 

Mr. Leonard Pagliero, director 


of the federation,- which repre- 
sents 65.000 companies, added 
that last yearis concession of 
relief against, value-added tax 
for bad debts in insolvencies did 
not go far enough. 


His claim is supported by the 
Economic Development Council 
for the distributive trades. 


Price Board 
to explain 
corporate 
efficiency 


policy 


8y David Churchill. 

Consumer Affairs Correspondent 


THE PRICE Commission is 
preparing to explain to com- 
panics its controversial .policy 
on corporate efficiency and 
competition. 

The commission will produce 
a document aimed at taking 
some of the sting out of recent 
criticisms ol the coinmission’s 
activities, especially its decision 
to totally freeze price ' rises 
sought by the British Oxygen 
Company mainly because of the 
alleged inefficiency of the com- 
pany’s management structure. 

The commission feels that 
much of the criticism about its 
activities has misunderstood the 
role it has played for the. last 
18 months under the direction 
of Mr. Charles Williams, its 
chairman. 


Its brief 


When the present commission 
was set up in August 1977 Its 
brief was to investigate more 
fully the factors behind pricing 
policies rather than function — 
as the previous commission did 
—solely to consider price 
increases in the tight of strict 
financial criteria. 

The commission’s philosophy 
is that price control can be 
effectively achie^d If com- 
panies operate efficiently. The 
weapon of price restraint is, 
therefore, used to encourage 
companies to improve efficiency 
and competitiveness. Since this 
policy, however, has met much 
opposition the commission feels 
it should spell out its long-term 
view. 

The document, which is still 
being drafted, is expected to 
rely heavily on the commis- 
sion’s previous reports which 
may have escaped wide 
scrutiny. 


New advice 
to traders 
on Arab 


boycott 


By Maurice Samueben 


THE TRADE Department may 
offer guidance ,to business m en 
about trade with Egypt— similar 
to the advice it already gives 
about trade’’ with Israel— if 
other Arab states declare an 
economic ,-r boycott of Egypt 
because ?of the treaty with 
Israel. 

The .'Department yesterday 
issued its long-awaited new 
guidance on the Arab boycott of 
IsradL Official advice has been 
revised after the House of Lords 
select committee report on the 
Foreign Boycotts Bill. The new 
document stresses that the boy- 
cott does not officially apply to 
normal trade with Israel and 
that a- number- of British com- 
panies trade successfully both 
with Israel and the Arabs. 


Judgment 


It also says .that while com- 
panies may use their own judg- 
ment about • where their 
commercial interests lie, the 
Government itself is “ against 
the introduction into commer- 
cial documents and transactions 
of clauses and undertaking; 
which are intended to restric’ 
the commercial freedom of 
British firms to trade with all 
countries in the Middle East." 

The Department concedes, 
however, that the document 
could be revised, again to take 
account of Egypt’s withdrawal 
from the anti-Israel boycott, 
which' is due to take place nin* 
months after Israel’s initial 
evacuation of Sinai. 


Radio stations’ 


£2m a month 


INDEPENDENT local radio 
stations earned £2,046,404 in 
advertisement revenue during 
February, bringing the total for 
the first two months of this year 
to £4,196.335. 


Goole acquisition 




of docks board 


BY LYNTON McLAIN 


THE STATE-OWNED British 
Transport Docks Board has 
taken over the West Riding 
Stevedores company in a move 
which makes the board the main 
employer of dock labour at the. 
port of Goole. ' 

The 146 registered dock 
workers and 10 other staff 
employed by the company will 
keep their jobs. 

The take-over was announced 
yesterday, six weeks after the 
Last stevedore company in the 
upper docks of London, T. 
Wallis Smith Coggins, went into 
liquidation as a -result of a 
decline in trade and was token 
over - by the Port of London 

Authority. , _ 

The British Transport Docks 
Board gave no details of the 


circumstances of its acquisition 
of West Riding, but' it is under- 
stood that the company was not 
in financial difficulties. 

Mr. Ken BfWtock, port dire* 
tor of the Humber. -ports, 
welcomed the extension of the 
board's cargo-handling activities 
at Goole. The development was 
in the best interests of the port • 
and would lead to increased 
efficiency. 

The strategy of: the board is 
to acquire stevedore companies , 
wherever possible, and limb' 
and Company (Stevedores) is 
the only remaining independent 
company at Goole, 

The take-over is subject to 
completion of a formal agree- , 
meat and this is expected to be 
signed by the end of the month. 


Charity ‘appalled’ by 
Ladbroke decision 


BY PAUL TAYLOR 


MAKE CHILDREN HAPPY, the 
charity, said yesterday that it 
■was appalled by the decision of 
the Ladbroke Group to suspend 
sales ol Cashcade lottery" tickets 
to the charity. 

Ladbroke’s -move, the latest in 
a public ' argument over the 
charity's financial position, was 
announced on Friday after the 
charity enumerated cash flow 
obstacles facing Make Children 
Happy Enterprises, its trading 
company, which was largely 
dependent on Cashcade lottery 
ticket sales for its income. 

Under the agreement. Lad- 
broke Lottery Management 
undertook to organise 10 weekly 
lotteries in 10 different 

areas to raise funds for the 
charity through its trading com- 
pany. 

The charity emphasised that 
although its trading company 
had encountered difficulty 

because “Ladbroke substantially 
overestimated the potential 

sales of lottery tickets,” the 
charity itself was not threatened. 

• However, in a letter to Lad- 
broke Lottery Management the 
charity has strongly attacked 
the decision to suspend ticket 


sales. 

The charity said that it would 
have hoped that, in view of the 
reassurances that it’ says it re- 
ceived on ticket receipts, “it 
would have been possible for 
both your company and our 
organisation to accept a part of 
the responsibility for the differ- 
ence between the income we re- 
ceived and that which we ex- 
pected.” 

The charity- also accuses 
Ladbroke of ignoring ' requests 
to Mr. Cyril Stein, chairman of 
the group, for a meeting to dis- 
cuss the issue. The decision to 
withdraw ticket sales for the 
charity's trading company is ex- 
pected to worsen cash flow, and 
the souring of relations between 
the two might have longer-term 
implications for the local 
lottery system. 

Ladbroke has announced its 
intention to sell off Cashcade to 
a consortium of charities, 
although it seems increasingly 
unlikely that Make Children 
Happy will be among them. 

Moreover, the Royal Commis- 
sion on Gambling report has 
cast something of a shadow over 
the local lottery 7 business. 


.This AdvortumnanT is iniMd In compbanca with ths requirements of tbs 
Council of Tbs Stock Exchange. It doss not constitute u Invitation to any 
. peraan to subscribe fat or purchna any ptsfsrsnes shares. 


S. LYLES LIMITED 


in England Na S78399) 


CapitalisatioriJssue of 363,19011 percent. 
Cumulative Preference Shares of £1 each. 


The above security Nhas been admitted , to the 
Official list by the Council of The Stock Exchange 
and dealings therein will begin or 27th March, 
1979. V.. 

Particulars of the Preference Shares are available in 
the Extel Statistical . Servioe;-. and copies of. the 
statistical card may be obtained; during normal 
business hours on .any. .weekday (Saturdays: ex- 
cepted) for the next fourteen daysfrptp j,—* • : f - 


Samuel Montagu 8- Co. 

Limited ' 

■1 14, Old Broad Street 
London EC2P2HY 


. WilHams de Broe 
HiiLCliaplin & Co.# 
PfnnarsHaU, • • . . _ 
Austin Friary 
London CC2P2HS 


ZURICH 

HOLIDAY INN 



Standby rales for the qukMeddedj or APEX on early reservation 
■no payment - this is die nedr system by which Wean quote such 
sensational prices. . r 

Ask for tiie sensational flinrifrfe - 7 = . • 


R K'H-AiRPOR Y 
rd.Ul SlOJiH. Telex 57 ; >~9 


- ■ /- L- R I (. i i - R ! • G F. N e O OK r 


U.K. reservations: London, TeL 722 77 35, Telex 27574 


Delta flies t lie 


between London 



Delta Flight IX leaves London’s Gatwick Airport every day at 
1310, arriving at 1625 in Atlanta, Georgia— the capital of the 
U.S.A/S pace-setting Sunbelt region. For information and 
reservations, catiyour'Eravel Agent, Or call Delta in London at 


(01)668-0935, Ttelex 87480. Or call Crawley (0293) 517600. Delta 
Ticket Office is at 140 Regent Street, London, WlR 6AT. 


Delta is ready when you are 



»7- 


i 




t> 


IS 



1 







:f. inancial Times Tuesday March 27 1979 




ifn.: 

I :* 1 ~ 


'■'W; 










f i,.. . 

% f .*= ■ y . * 

' * U t i ', : 1 ■ 


’ i j i H. k - 


Grants and Incentives 

The whole of Wales is an 
assisted area. Which means that 
by moving or expanding into 
Wales you could benefit from 
the wide range of Government 
incentives available. 

Wales also has the advantage 
of being die closest assisted 
area to London and the Midlands 
and is therefore very close to 250 
million Community customers. 
So you won't lose tabs on 
important markets by moving. 
Investment Services 

In addition, we at the Welsh 
Development Agency can 
provide finance in the form of 
loans and/or equity capital to 
help you establish in Wales. 
Factories 

We have a wide range of 
factories ready for immediate 
occupation throughout Wales. 

Ranging from 1500sq.ft.to 
50,000sq.ft. 

They are let at competitive 
rents and in certain areas there 
are rent free concessions. 

If you prefer, we can build a 
factory to your requirements. 
Sites are also available for you 
to build your own factory, 


Communications 


Getting tp and from Wales 
has never been easier. 


Rad links serve all parts of 
Wales, connecting with the 
North, the Midlands and the 


South East. The Inter-City 125 
passenger service has shortened 
the journey from Cardiff to 
London to under. 2 hours. Fast 
streamlined transit is provided 
by Freightliner services, while 
Speedlink offers an overnight 
freight service to most parts of 
Britain and Europe. 

Much is being done to 
upgrade and improve the roads 
throughout Wales.The M4 
reaches into South West Wales 
providing a direct route for the 
passage of goods to the London 
area and the Midlands. 

Cardiff Wales Airport is now 
the regional airport of the South 
West. And, having the benefit 
of the inteiport removal centre, 
fast and efficient through 
movement of goods is ensured. 

Well-equipped Welsh ports 
handle a large percentage of 
Britain’s imports and exports. 
Companies already in Wales 

Perhaps the best incentive 
of all for moving to Wales is 
the experience of the companies 
who have made the move 
already. 

Remember for instance the 
huge expansion plans of 
Ford currently under way. 


Many other companies have 


also found that moving to Wales 


has proved successful. So you 
certainly won't be alone in 


deciding on Wales 


Advice 

We can advise you on the 
many Government incentives 
available. 

We can advise you how best 
to set about meeting your 
workforce needs. 

We can advise you on the 
areas that will suit you best 
in terms of availability of 
factories and closeness to 
markets. 

And if you'd like to know 
more about the advantages of 
Wales, take our advice: post 
the coupon. 

Development 
, A&ncy — „ 


To: The Welsh Development Agency, 
Treforest Industrial Estate, PONTYPRIDD, 
Mid Glamorgan CF37 5UT. 

Tel: Treforest (044 38 5) 2666. Telex: 497516. 

Please send me more details on: 

Agency Investment □ Factories Available □ 
Re-Location Advice □ 


Position 


Nature of Business 


Address 
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UK NEWS 


PARLIAMENT and POLITICS 


Higher fares planned as 
airlines warn of delays 


BY LYNTON McLAiN 

WORLD AIRLINES meet in 
Geneva tomorrow to work out 
plans for higher air fares. Mean- 
while, the International Air 
Transport Association has given 
a warning that holidaymakers 
can expect delays at European 
airports this summer. 

Mr. Kurt HammarsfcjBld, the 
director-general of LATA, whose 
members are to meet in Geneva, 
said airlines expected a major 
problem with delays this 
summer. “The air traffic control 
system in -Europe may soon be 
unable to cope with the growing 
number of aircraft,” he said. 

Air travellers are also 
expected to have to pay higher 
basic fares and surcharges for 
rising fuel prices. Shortages of 
fuel have already led to the 
cancellation of some flights in 
the U.S. A number of airlines 
gave notice before the Geneva 
meeting of possible fuel 
surcharges. 

Trans World Airlines, the 


biggest airline on the North 
Atlantic routes, plans to ask the 
U.S. Civil Aeronautics Board for 
permission to introduce a sur- 
charge of 7 per cent on all 
tickets sold after April 15 for 
flights from May 1. British Air- 
ways may follow with a s imilar 
surcharge. 

The XATA members, are 
expected to discuss proposals for 
increases of at least 5 per cent 
in the basic cost of a tickeL 

The European Parliamentary 
Transport Committee was told 
by French officials in Paris last 
week that another strike or 
work-to-rule by French ' air 
traffic controllers was expected 
this summer. 

The controllers* industrial 
action last year severely cut the 
number of aircraft on flights to 
Spain, the Canary Islands, 
North Africa, and Portugal. 
Backlogs of aircraft built up at 
airports all over Europe. 

The British Airline Pilots’ 
Association said that Spanish 


controllers had taken frequent 
industrial action over the 
winter. Similar action is also 
threatened by controllers in 
Greece and in Italy, and the 
air traffic control system is ex- 
pected to show signs of strain 
in the peak months this 
summer. 

The prospects of further 
delays came as the British Air- 
ports Authority published a 
survey which showed that 
London's Heathrow Airport, 
was the least liked of all British 
airports. The authority said that 
the worst feature of British air- 
ports was the time taken for 
baggage reclamation. 

The placing of Heathrow at 
the bottom of the .list reflected 
its congestion, the authority 
said. The airport was approach- 
ing its capacity limits. 

In contrast passengers 
thought that leaving Stansted 
was “quick and simple." Tbeir 
luggage was also treated well, 
the survey said. 


Industry opposes new 
exams, teachers told 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


INDUSTRIAL OPPOSITION to 
proposed changes in either the 
GCE Advanced-level or in the 
major national 16-plus examina- 
tions was emphasised yesterday 
by Sir John Methven, director- 
general of the Confederation of 
British Industry. 

** Any reform of the system 
must retain the confidence 
shown by employers and the 
public in the reliability and 
consistency of the present 
system,” he told the annual con- 
ference of the Secondary Heads 
Association in Warwick. 

Industry doubted the useful- 
ness of the system of Normal- 
level and Further-level exams 
suggested by the Schools 
Council as a broader replace- 
ment for GCE A-levels as the 
major IS-plus examination. 

Althougb accepting in prin- 
ciple that there should be a 
single system of 16-plus exams 
instead of the present GCE 
Ordinary levels and the less 
academic Certificate of Secon- 
dary Education, the CBI had 
doubts about the scheme for 
change currently before the 
Government. 

“These include the ability of 
the new system to do full justice 
to the needs of all pupils con- 
cerned, particularly the most 
and least able; the preservation 


of overall educational standards; 
and the retentiton of a strong 
and predominant role for 
external examining bodies,” Sib 
Jobn added. 

Mrs. Shirley Williams, Secre- 
tary of State for Education and 
Science, told the conference that 
while the Government was in no 
way committed to abolishing 
GCE Advanced levels, it wel- 
comed discussion on reform. 

She believed it would be pre- 
mature to reach a conclusion 
on this before seeing the effects 
of the single 16-plus system, 
which sbe indicated could still 
be introduced by 1985. 

Mrs. Williams also accused 
certain elements in the public 
service unions of- seriously 
affecting the education of many 
children during the recent 
strike. 

It was important that entry 
to schools should not be con- 
trolled by a caretaker or any 
other one person, and that head 
teachers should have access. 

“We need to find ways of 
protecting schools from the 

effects of industrial disputes 

All of us concerned with this 
problem should now work out 
how far the proposals in the 
recently published Trades Union 
Congress guidance on industrial 
disputes should apply to us in 
education.” 


U.S. moves 
by Taylor 
Woodrow 

By Michael Cassell 

TAYLOR WOODROW is extend- 
ing its range of activities in 
the U.S. to include ' industrial 
development. 

The UK construction and civil 
engineering specialist is already 
active' in the U.S. through its 
substantial interest in the Blit- 
man Corporation construction 
group, and housing work in 
Florida and on the West Coast. 
It has a stake in U.S. opencast 
mining. 

Taylor Woodrow Industrial 
Estates said yesterday that it 
too would operate in the U.S. 
Work would begin in June on 
its first development through a 
new company in San Francisco, 
on a 36-acre site' at Visalia, 
California. 

The first phase of the Sequoia 
Industrial . .Park . will .. provide 
150,000 sq. ft. of industrial space 
on a 10-acre site. Units will be 
available forTeasing or sale, and 
provision is being made for 
“ custom-designed ” buildings. 

Mr. John Hone, chairman of 
Taylor Woodrow Industrial 
Estates, said that the company 
had examined opportunities for 
industrial development in the 
U.S. for over a year, and he 
believed the area in which it 
intended to operate initially was 
“ a very good investment area." 
Further development sites were 
currently being considered. 


Tories promise more pay to troops 


BY JOHN HUNT 

THE ARMED services will get . 
a better pay deal if a Conser- 
vative Government is returned 
to power at the next general 
election. Sir Ian Gilmonr, the 
Tory defence spokesman, 
promised yesterday. 

A Conservative government 
would achieve this by restoring 
to the services full comparabi- 
lity with. dVDian pay levels this, 
year instead of waiting until 
1980 as proposed by the Govern- 
ment 

Sir. Ian. gave his undertaking 
in the Commons during the 
opening stages of the two-day 
debate -on the- Government's 
annual defence White Paper. 

He condemned the Govern- 
ment for “wilful neglect ” of 
Britain's, defences and claimed 
that .under Labour the services 
had suffered- the worst five years 
in their history. 


Significantly, however. Sir Ian 
.refused to be drawn into saying 
what a Tory Government would 
regard as an adequate increase 
in defence spending. 

Mr. Stan' Newens {Lab-, 
Harlow), a member ‘ of the 
Tribune Group, ami Me. Fred 
Molley,. -the Defence Secretary 
challenged Sir Ian to spell nut 
the financial ■ details of the 
opposition’s defence policy. 

. The Conservative spokesman 
replied that it would be absurd: 
to answer such a question- 
before a Tory government had 
an opportunity of examining the 
books. 

The answer would be given, 
he said, when a Conservative 
government was returned at the 
election and introduced its own 
defence White Paper next year. 

As usual, Mr. -Mulley ran into 
trouble with the Labour Left, 


which is opposed to any. increase 
in defence spending. - 

The Government ' motien 
before the House endorsed the 
White Paper on the grounds 
that its policies were based on 
collective efforts to deter 
aggression, while seeking oppor- 
tunities to reach agreement on 
-arms control and- disarmament. 

The Tribune Group hacT put 
down -an amendment opposing 
the White Paper, because it 
provided * a massive increase " 
in military expenditure, to. a 
level of £&5bn in 1979-SO: 

This would add to world 
tension- and was . contrary ' to 
Labour’s, election pledge Jo re- 
deploy armaments Industries to 
the- manufacture of .socially 
useful products.' 

The amendment also;- re- 
affirmed - Labour’s commitment 
not to proceed with a, new 


generation of nuclear weapons 
when the present swbmarinc- 
bome Polaris missiles are 
phased out 

Leading the Tory attack. Sir 
Ian alleged that the Labour 
Government had “ fiddled the 
books" over defence expendi- 
ture and had done the services 
out of about six months’ pay 
by holding back full com- 
parability until 1980. 

**We shall restore compar- 
ability this year and we shall 
see that this sort of thing never 
happens again*" he declared. 

He said the Government 
should have added a further 
£200m to the defence budget-to 
take into account servicemen's: 
wage increases. This would have 
to be made good. 

There was an immense 
amount for an incoming Con- 
servative government to. do to- 


Benn defends North Sea policy 


BY IYOR OWEN 

TORY claims' that Government 
policy has deterred the major 
oil companies from undertaking 
new commitments in the 
exploration of Britain's offshore 
resources were repudiated by 
Mr. Anthony Wedgwood Benn, 
the Energy Secretary, in the 
Commons yesterday. 

In sharp contrast to Mr. Tom 
King, the Conservative energy 
spokesman, he insisted that 
there had been a successful 
outcome to the sixth licensing 
round, with $5.: per .cent of the 
profit reserved for the British 
people. ... 

He ridiculed -Mr. Peter Rost 
(C., Derbyshire SE)' . who 
asserted that some oil com- 
panies had been “frightened" 
out of the sixth round. 

Mr. Benn' retorted: “ If you 
think any oil' company can be 


frightened away from the North 
Sea after what has happened 
in Iran and at a time when 
OPEC Ministers are meeting in 
Geneva, you need to re-examine 
the realities of the situation.’! 

Mr. Benn explained that the 
conditional awards of licences 
for 42 of the 46 blocks on offer 
reflected the fact that certain 
applicants would accept particu- 
lar blocks only if successful on 
others which could not be 
offered. 

As with the- fifth round, the 
awards were subject to two 
main conditions: 

*• An agreement between the 
Department and -the prospective 
licensees, including the British 
National Oil Corporation, of an 
obligatory work programme for 
exploration of -the blocks to be 
licensed. 


• The conclusion by BNOG.and 
each group of co-licensees, 

’ with ' the Energy Secretary's 
approval, of a joint operating 
agreement based on 'fire guide- 
■ lines -published in August' 1978, 
which should be '.completed as 
soon as possible.': 

* Mr. ' Benn. stressed that the 
award of the licences, when con- 
firmed, would extend activity on 
the UK's continental &elf into 
barely explored areas north- 
west of the Shetiands and in 
the south-western approaches. 

“The licences win ^further 
advance. Britain's control oyer 
its off and gas resources.*':-. 

• Mr. Benn maintained that the 
main new feature of the "sixth 
round — the opportunity .. for 
applicants to make offers over 
and above the standard terihs— 
had been -a success. 


NEB 4 pillaging forays’ attacked 


Isabey miniature fetches £5,200 


A MINIATURE by Jean 
Baptiste Isabey of four smalil 
children, painted about 1810, 
sold for £5,200, plus the 10.8 
per cent buyer’s premium, at 
Sotheby's yesterday. It was 
bought by Eskenazi and was the 
top price in an auction of 
miniatures and silhouettes 
which which totalled £63,861. 
Another miniature by Isabey, 
of Anne-Hyacinthe-Maxence, 
Corate de Darvas, made £4,000. 

The first day of a book 
auction at Sotheby's brought in 
£46,747, including £8,000, plus 


the premium, for a vast series 
of plates relating to Eugene 
Francis, Prince of Savoy, 
published in the 1730s. 


SALEROOM 

BY ANTONY THORN CROFT 


Christie’s disposed of porce- 
lain for. - £46,580. Burnley 
Antiques paying £1,800 for a 


Ridgeway's green-ground/ part 
dessert service of around? 1830. 

At the weekend- in New York 
Christie's held an art uouveau 
and art deco sale wbichrtotalled 
£538,005. A peony leaded glass 
and bronze table lamp by 
Tiffany was bought by a New 
York dealer for £20,000, and a 
gilt bronze figural lamp by 
Raoul .Larche fetched £17,500. 
An opal, enamel and gold 
brooch by Rene Lalique, circa 
1900, was bought by Simpson, 
the New York dealer, for 
£14,000. . 


BANKING IN THE UNITED STATES CONFERENCE 

British acquisitions in U.S. 
could still be reversed 


BY WILLIAM HALL 

EVEN THOUGH the Federal 
Reserve has given its blessing 
to the three recent British 
acquisitions of U.S. banks cost- 
ing close to 81bn. there is an 
outside chance that future legis- 
lation on foreign takeovers of 
U.S. banks may declare the 
deals void retroactively. 

U.S. Representative Henry 
Reuss, chairman of the power- 
ful house banking committee, 
said in London yesterday that 
“it was neither possible nor 
desirable to attempt to -rush 
through Congress in a few days 
legislation forbidding such 
acquisitions." 

In the past year foreign banks 
have applied for permission to 
buy U.S.' banks with total assets 
of $23bn. The three largest 
proposed acquisitions— Marine 
Midland, National Bank of 
North America and Union 
Bancorp— have domestic assets 
greater than the total domestic 
assets of 32 U.S. states. Small 
U.S. banks are worried about 
the threat to their independ- 
ence while major UJS. banks 
are unhappy because they are 
often forbidden to take oyer 
similar sized banks. 

Speaking at a conference. 
Banking in the United States, 
organised ■ by City forum and 
sponsored by the City Univer- 
sity and the U.S. Government 
Research Council, Mr. Reuss 
said it was not a good idea to 
impose ** ill-thought-out bar- 
riers" on international capital 
movements. However, he added 
he was aware that the home 
countries of the acquiring banks 
“would have fits " if Americans 
tried to take over their banks. 
He gave a warning that the 
U.S. was not indulging in 



MR. HENRY REUSS 
‘No unilateral, financial 
disarmament ’ 

“unilateral financial dis- 
armament.’ ’ 

“If it later develops that 
future acquisitions, or indeed 
the current proposed acquisi- 
tions, require statutory treat- 
ment, statutory treatment can 
be provided — probably pros- 
pectively but conceivably retro- 
actively." 

Mr. Reuss added that retro- 
active legislation was not very 
likely. He said that foreign 
acquisitions by U.S. banks ought 
to be considered on the same 
general footing as those by 
domestic banks. 

Mr. John Heimann, U.S. 
Comptroller of the Currency, 
said at the same conference that 
he was ‘"particularly sensitive” 
to the special problems posed 


by the entry into the U.S. mar- 
ket of foreign banks. 

“Different national laws and 
customs regarding the dis- 
closure of information which we 
require from our domestic in- 
stitutions may make it difficult 
to permit entry at times,” Mr. 
Heimann said. "Moreover, the 
inability to obtain the quantity 
and quality of pertinent infor- 
mation about the related 
activities of the foreign owner 
and the absence of ready juris- 
diction over controlling 
principals gives further cause 
for concern.” 

The foreign bank invasion is 
only one of many pressures 
forcing changes in the UJS. finan- 
cial and regulatory structure, 
which has remained virtually 
untouched since the banking 
crisis of the 1930s. 

Mr. Heimann spoke of the 
need to consider seriously “the 
phasing out of legal constraints 
on geographical bank expansion” 
in the U.S. These are enshrined 
in the 1927 McFadden Act. 
“Such restraints create 
inefficiencies for forcing banks 
to devote resources seeking ways 
to circumvent these barriers.” 

On the subject of the Glass 
Steagall Act, which forbids U.S. 
commercial banks to undertake 
investment banking, Mr. Reuss 
and Mr. Heinmann agreed that 
there was a case ' for 
scrutinising the legislation. 

However, both hinted that any 
reforms would be piecemeal. 
The 13,000 small banks in 
America, with average assets of 
$27m each, are a powerful lobby 
against ebange. In an election 
year (19S01 the possibility -of 
pushing through any major 
reform on the banking- system 
would seem slight 


THE National. Enterprise Board 
should not- - aet. forth on 
pillaging -forays -.--in profitable 
-private enterprise,*’ a Tory peer 
told the Lords yesterday. 

Lord Campbell of ' Croy. was 
speaking during 'the second 
reading debate o£the Industry 
Bill, which seeks to increase the 
NEB’s financial.’ limit to 
£3,000m, with provision for a 
further increase up to £4.500m. 
The Welsh and Scottish 
Development Agencies’ limits 
would also he increased. 

He said it -was anlikely that 
such increases in expenditure 
could be reaehed in the fore- 
seeable future. “Indeed, it is 
inadvisable . that the Jevel • be 
reaehed where the NEB is 
concerned". 


Lord Campbell criticised 
NEB investment in . private 
companies which were -healthy 
and successful, large or small, 
without “warning, provocation 
or need." 

The NEB’s role should be 
limited and should set allow 
an appetite for devouring rivals 
and neighbours. 

For the Government, Lord 
Jacques said that of the NEB’s 
present limit, £830m was com- 
mitted. leaving only £170m. 

“This is known to be less 
than the requirement of British 
Leyland and Rolls-Royce in the 
near future, so the consequence 
is that the limit will be reached 
shortly after the Bill reaches 
the Statute Book.” 


The Government was com- 
mitted to pumping -a further 
£400 m into BL following the 
Ryder Report, providing- per- 
formance justified It, he added. 
' For the Liberals, Lord 
Rochester safd .the. Bill .would 
have “a destabUsbig influence. 

' “We don't think the- Govern- 
ment has given enough informa- 
tion to Parliament for it to form 
an adequate judgment as to 
whether these : enormous 
increases in statutory financial 
limits should be granted.” . 

The Government was " acting 
against the interests of the NEB, 
not to mention 7 the economy as 
a whole." j? 

The Bilk" wa s . given an 
unopposed second reading. 

.i ■ 

I* 


Biffen applies first principles to EEC 


BY ELINOR -GOODMAN, LOBBY STAFF 


Jt 


A SECOND -shadow cabinet economics instruct us that if' ing .considerable debate within 
minister yesterday ?■ attacked you destroy the market price thefcarty. 
some aspects of the 'European mechanism, untold mischief can JSome Conservatives believe 
Community — but he /Was careful follow." that 'a larger regional fund 

to put fats criticisms within the By constantly referring back ;®°uld enable Britain to get more 
context ■ of long-established t0 conservative first principles, ■ of EEC budget, but Mr. 
Conservative economic policies, Biffen appeared to be' Biffen claimed that Conservative 
Mr. ’John BiffeiL-fcpporitipn trv ^ ngi b0U nds rtf hbeT ^ „ economic - policies 

spokesman on small toustoesses pijty policy to deflect the ret * uired only “modest spend-, 
and one of the few' Members of Government suggestion thatthe ^ 011 tte ^onal fund. 


the shadow cabinet I to . oppose 
Britain's entry to the! EEC, said 
that the artificially flarge food 
surpluses were totaly at odds 
with the Tory belief in liberal 
economics. j 

The Conservatives, he said, 
did not need to be told by the 
Government that tifie agricul- 
tural policy was f collapsing 
under the weight jpf its own 
surpluses. ^ 

“The principles ?of liberal 


Conservatives are unreservedly 
pro-European. 

He also argued that the Com- 
munity’s obsession with har- 
monising all manner of Jaws 
was imposing an intolerable 
burden on industry and was. 
therefore, contrary to the Tory 
desire to relieve companies of 
bureaucratic problems. 

Mr. Biffen also mentioned one 
aspect of EEC policy still caus- 


Regional polity 1 , he said, had 
a legitimate but highly-qualified' 
role in the party’s domestic pro- 
gramme “and it should be like-, 
wise in respect of the 
Community." - 

Mr. Biffen also stressed the 
need for Conservative policies 
in Europe to be consistent 
“We dare not preach one mes- 
sage for Westminster and offer 
something quiet different for 
Strasbourg." . 


“ The offers made will enable 
BNOC’s share of exploration 
and appraisal costs to be 
carried, in whole or in part, in 
more than half of these blocks. 
In several blocks, the public 
sector has an opportunity to 
acquire equity interest iu excess 
of 51 per cent. 

“ BNOC has also been offered 
options by some of its prospec- 
tive partners in respect of any 
oil or natural gas liquids found 
under the face nee.” 

Mr. King argued that Mr. 
Benn might be satisfied with the 
outcome of the sixth round but 
those with some- experience of 
the real situation . would find it 
extremely disappointing. 

It was particularly serious 
against the background of 
earlier decisions which had re- 
sulted in exploration drilling in 
the North Sea- being halved. 

Undeterred by angry protests 
from the opposition benches. 
Mr. Benn accused Mr. King of 
speaking almost directly for the 
oil companies. 

When Mr. King interjected 
that he spoke for the British 
people, Mr. Benn told him: 
“When we came into office, 
there was no Petroleum Revenue 
Tax, no obligation to sell the 
oil and absolutely no control 
over oil profits." 

The sixth round bad been 
more successful than, the fifth, 
and 85 per cent of the profits 
would go to the Government 
and the British people. 

Mr. John Pardoe, for the 
Liberals, joined in the attack 
on Mr_ King, -contending that 
he had reaffirmed that it was 
Conservative . policy to “give 
away British , oil." . • 

- Amid furthenXahour cheers, 
Mr.. Benn highlighted the fact 
that 60 per cent’rpf the sixth 
round had gone loathe public 
sector, while between 65 and 70 
per '-cent of the Successful 
applicants were British com- 
panies. 

".We have doubled the public 
sector stake in the' North Sea 
from 121 per cent to 25 j>er 
cent" he emphasised. 

"Mr. Benn . promised to hold 
to a “ robust' line ” in resisting 
the threat by -the EEC Commis-, 
sion to take Britain to court 
over the interest relief grants 
scheme and the offshore sup- 
plies: offices. 

He/ again . underiined his 
deteamination to ensure that- 
control over British energy 
pojicy- remained at Westminster 
and; was not transferred to 
Brussels. 

: * r . It . ' Was - essential' that the 
development ' of - offshore 
resources should v. take account 
of Britain’s national interests, 
and that they should not be 
depleted at an explosively high 
rate simply to accord with the 
desires of the oil companies. 


restore the damage inflicted by 
Labour. 

Attention would have to be 
paid to air defences, the 
defence of the sea lanes, the 
nuclear deterrent and British 
reserves. The cutting edge of 
our frontline troops in Germany 
would have to be restored and 
adequate ammunition and spare 
parts provided. 

"All of these things and 
many others are . necessary,’* 
said Sir lan. "But the first 
thing to do is to deal with the 
pay and conditions of the 
services. This must be our 
overriding priority. First, we 
shall restore morale and then 
we shall restore materials.” 

• Sir Alan said that Mr. Mulley 
.had done nothing to stop the 
“ stampede ** of officers taking 
early retirement. 

... If the Defence Secretary had 
been captain of the Titanic, he 
would not even have known the 
ship was sinking. _• He would 
have launched an inquiry and 
gone off to his cabin for a 
snooze. 

For the Government, Mr. 
Mulley argued that the White 
Paper maintained Britain’s 
commitment to Increased 
defence spending In real terms 
by 3 per cent annually over the 
next five years: 

On pay, ' the Government 
stood by its commitments. Nest 
month, the armed forces will 
get a 9.5' per cent increase 
representing half the shortfall 
from last year. - 

On top of this, they would get 
whatever the pay review body 
recommended for the current 
year. There would be full com- 
parability by April of- next year. 

On recruiting, be was cauti- 
ously optimistic. In 1978, intake 
was. up 5,000 on 1977, 

Premature retirements of 
officers in the army and air 
force bad dropped slightly. 
There were 777 in the army and 
557 in the "RAF in the 11 months 
to end of April. 

This compared with 851 and 
715 respectively in the same 
period the previous year. But 


Army hours 

TROOPS on four-month toons 
in Northern Ireland work, on 
average between 80 and 110 
hours a week. Mr. Robert 
Brown, Defence Under-Secre- 
tary for the Army, said in a 
Commons written reply. 


in the Navy over a similar 
period the figures for retire- 
ments were 302 to 334. ' 

He said that we could not 
expect to achieve a mutual 
reduction in armed forces with 
the Eastern bloc jf we started 
out from a position of weakness. 
Our deterrent posture had to 
remain credible. 

There was unfortunately no 
sign that Russia or its Warsaw 
Pact allies intended to reduce 
military spending. 

It continued to rise and was 
almost entirely devoted to 
improvements in weapons and 
equiparent— a matter of great 
concern to the Western Alli- 
ance. 

NATO, therefore, had no alter- 
native but to devote additional 
resources to defence if a 
credible strategy was to be 
maintained. 

He was interrupted by Mr. 
Frank Allaun (Lab., Salford 
E),\a member of the Tribune 
Group, who asked if the Gov- 
ernment had gone back on its 
manifesto commitment which 
saidi “ We have renounced any 
intention of moving towards *a 
new generation of nuclear 
weapons.” 

Mr. Allaun warned that if this 
pledge was broken by the intro- 
duction of a successor to the 
Polaris, missile, there would be 
great trouble inride the Labour 
movement. 


I. 

Peart ready to renew talks 


THE GOVERNMENT is ready 
to continue talks the civil 
service pay claim. any time, the 
Minister in charge m the Civil 
Service, Lard Peart, said yester- 
day. : 

He was speaking In the Lords 
soon after the unions had 
rejected the Government’s 7 per 
cent offer. 

After angry dashes, the rep- 
resentatives of the ei^it unions 
walked out of the meeting with 
Ministers. 

Bill Kendall, a civil service 
staff negotiator, said the offet 
was a cynical repudiation of 
everything the Government had 
promised when it reinstated pay 
research for civil servants. 

But Lord Peart told peers: “I 
am anxious that the talks, which 


have been interrupted, will 
continue. It is In the interests 
of civil servants that they have 
a meaningful relationship and 
discussions with the Govern- 
ment 

“lam anxious that we should 
get on vlth this, and there is 
no reason why we should not.” 
he said. 

In the- Commons. Hal MfUer 
(C Bromsgrove and Redditch) 
challenged Mr. Charles Morris, 
Civil Service Minister, to explain 
why the Wihteball unions had 
been offered less than the dust- 
men. 

Mr. Morris said the civil 
servants — offered 7 per cent 
compared with the dustmen’s 
9 per cent — were a different case 
because they had their own pay 
research unit 


More rights for reporters 


THE Commons privileges com- 
mittee has recommended an 
amendment to the law exempt- 
ing Parliamentary, reporters 
from legal action arising from 
publication of proceedings in 
the House, 

The committee said In a 
report yesterday that the exist- 
ing law protects only extracts 
from Parliamentary, papers. 

“It does not protect other 
reports of proceedings in Parlia- 
ment. such as newspaper reports 
based on the reporter's own 
record of Parliamentary utter- 
ances. 

“These enjoy qualified privi- 
lege in actions of defamation 
at common law. But no such 
qualified privilege is available 
in criminal proceedings apart 
from criminal libet” 

The committee said it seemed 


ilogical to subject a reporter 
to criminal law if, without 
malice, he reported what took 
place in Parliament when he 
couid lawfully print an extract 
from Hansard. 

This, said the committee, 
was because Parliament - had 
authorised the printing of Han- 
sard but had not authorised 
newspaper reports. 

The committee recommended 
extending the protection already 
afforded to ail fair and accurate 
reports of Parliamentary pro- 
ceedings. 

The committee emphasised 
the obligation of all members 
to consider the widespread 
effect of any statements made 
outside the House which would 
be defamatory or criminal when - 
reported by newspapers or 
broadcast 


Important Notice of interest to manufacturers, importers, 
wholesalers, retailers and others concerned with 
c< Naveities ,, and similar goods. 


CONSUMER SAFETY ACT. 1978 

Notice by The Secretary of State 
for Prices and Consumer Protection 
, Proposal for a Prohibition Order - 

The Secretary of State, pursuant to section 3(2) of, and 
paragraph 1 of schedule 1 to, the Consumer Safety Act 1978, 
hereby gives-notice. that he proposes to make a prohibition 
order under section 3(1)(a) of the said Act prohtoitfng persons 
from supplying, offering to supply, agreeing to supply, exposing 
for supply or possessing for sippty any novelty to which the 
order will apply if any substance relevant to the novelty is 
capable of causing personal injury in the course of, or as a 
result of, the use of the novelty. 

He proposes to provide that any article designed or 
intended to afford amusement to any person by causing 
discomfort to any other person by means of the use or 
exploitation of, or of the properties of, 0) any substance 
constituting or contained in the article or (H) any substance 
produced by the combustion of any substance constituting or 
contained In the article a by the chemical reaction of any .-. 
such substance with any other substance, whether or not 
constituting or contained in the article, wilt be a novelty to 
which the order will apply, and to provide that a substance -is 
relevant to a novelty to which the order will apply if it is a 
substance which, or the properties of which, the novelty is 
designed or Intended to use or exploit. 

Any person may make representations in writing to the 
Secretary of State about the preposed order before 27th 
April, 1979. 

Representations should be. sent to the Assistant Secretary, - 
Consumer Safety Unit Department of Prices and Consumer 
Protection, Room 1938, Mlllbanlc Tower, Mltlbank, 

London SW1P 4QU. 
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This "New York offers you the business capital of Ok world. 



This "New York offers you some of the best industrial sites in the world. 


"fou already know one New York. The 
.siness Capital of America: New York City. 

But what you may not know is that it’s 
■rounded by 50,000 square miles of 
other New York: New York State. This is 
- "nerica’s most diverse manufacturing 
nter— where 34, 000 plants and factories 
anufacture almost everything imaginable. 

And this is why both New Yorks are so 
rractive to business: 

We Offer the Best Financial 

Incentives in AmericaToday. 

New York State offers more tax credits 
id exemptions than any other state, such 
Job Incentive Credits. Pollution 
ontrol Credits. Capital Investment Credits. 
Deal Property’ Tax Exemptions and more, 
'ere, we have no annual tax on a 
jmpanys property such as machinery, 
quipment and inventories. And often, a 
ew facili ty entitles a company to a 10-year 
batement of almost 100% of its Corporate 
•tate Taxes. 

for most companies, Corporate Income 
"ax is on net income. Which means you 
>nly have to pay tax, above a small standard 
ninimum, when you make a profit. 

Even more important is our tax trend, 
n the last 2 years, under Governor 
~iugh L. Carey, we’ve cut more state taxes 
han any other state-nearly $1.5 billion. 

And we re planning to reduce our personal 
mcome tax still more-resulting in a 3 /3 tax 
cut for those in higher rax brackets. 


We Have a Mind for Business. 

New York State helps business grow 
through a cooperative governmental attitude. 
For example, we created four Free Trade 
Zones for industry, and more are pending. 
And we’ve changed our laws to permit the 
establishment of a re-insurance exchange, 
like Lloyds of London, and an international 
tax-free banking zone. 

Let us prove were better— in writing. 

At your request, we’ll prepare a confidential 
tax comparison between actual locations in 
New York State and those in any other state. 

We Give Ifou More Market 
for Your Money. 

Our IS million residents are the center 
of the largest and richest consumer market 
in the Western Hemisphere. Within 
24 hours by truck from central New York is 
over half the personal income of the United 
States and Canada. And the majority of 
Americas professional people, university 
graduates, engineers and technicians are 1 
here, too. Our purchasing power is so great 
that if New York State were a country by • 
itself it would be the Sth-ranking economic 
power in the free world. 

More Manufacturers Choose Us. 

IBM, RCA, Kodak, GM, Xerox, GE, 
International Computers Ltd. , Unilever, 
Ciba-Geigy, Nestle, Gestetner, Dunlop, 
Plessey-and many more, are manufacturing 
here. They enjoy one of America’s most 


productive and stable labor forces— at an 
hourly wage cost significantly below that of 
27 other states. 

A Land of Resources: 

Both Natural and Manmade. 

Our 30 million acres otter hundreds of 
available plant sites, an abundance of water 
resources and plentiful fuel and energy 
supplies for industry. And companies here 
receive shipments and get goods to market 
faster through America’s most compre- 
hensive transportation network. 

As Americas financial capital, New York 
City offers the stock exchanges and die 
country's- largest concentration of national 
and international banks. As America’s 
sendee capital, we offer you the best com- 
munications, advertising, data processing- 
and the most lawyers, suppliers, packagers, 
distributors, import/export management 
firms and trade consultants. No other state 
even comes close. 

The Best of BothWorids. 

Hundreds of international schools, 
social dubs and cultural organizations will 
make your people foel at home in Americas 
most “international” state. And while 


New York City offers urban living at its 
sophisticated best. New York State offers 
spacious country living in some of the 
most beautiful scenery America has to offer. 
Every possible diversion is at your fingertips 
-from the worlds finest restaurants and 
theaters to numerous mountains, lakes and 
more than 1,000 miles of beautiful ocean 
beaches. 

Find Out More About Us. 

For more information, write to 
John Dyson 

New York State Commissioner 
of Commerce 
99 Washington Avenue 
Albany, New York 12245 U.S. A. 

for faster action, call him directly at 
518474-4100. 

Or contact 

Carlos Basaldua 
Director for Europe 
25 Haymarket 
London SW1Y4EN. 

Telephone: 01-839-5070. 

Whatever your business, you’ll find there’s 
a New York just right for you. 


NEW YORK STATE 

Weve got the best business advantages in America. 









THE JOBS COLUMN 


Accountancy heads industry salary league 


! ACCOUNTANCY JOBS still 
: lead the salary league in British 
. manufacturing and service in- 
. dustry! That is the conclusion, 
at least, of the latest survey to 
be made by Lloyd Incomes 
Research of pay and perks in 
accounting, marketing, and data- 
processing jobs in 128 com- 
panies in various parts of the - 
country. The check was made as 
at the beginning of this month. - 
Before going on about the 

survey, however, I had better 
try to forestall a sharp protest 
from Mr. Barry Barker, secre- 
tary of the Institute of Char- 
■ tered Secretaries and Adminis- ' 
trators. This is because he main- 
tains that a company secretary's 
job Is broader and no less 
important than any accountant’s, 

• and. he will dislike Lloyd's clas- 
sifying company secretaries 
among accountancy workers. 

But be of good cheer; Mr, 
Barker, for otherwise your 
prides and joys would probably, 
not have appeared in the survey 
at all. let alone have registered 
' the second highest maximum 
pay. Besides, the Institute of 
Chartered Secretaries is 
acknowledged as a qualifying., 
body for the work in the job 
descriptions on which, after dis- 
cussion with the various' 
employers. the researchers 

based their report. 

In full, the document costs 
£7-3 tat which price it may be 


obtained from Mrs. Eileen 
Spring at Lloyd Incomes 
Research, 72-74 Brewer Street, 
London W1R 41 ) a. Telephone 
01-437 2427). By special dispen- 
sation. however, the Jobs 
Column bas been allowed to 
extract the adjacent details for 
the 34 jobs covered by the sur- 
vey. which showed a maximum 
salary of at least £8,000 a year. 

Of a total of 3.153 people sur- 
veyed 356 were in 48 small con- 
cerns each employing no more 
than 200 souls -all told; 1,381 
worked in 48 medium-sized com- 
panies with payrolls of up to 
2.000 ; and 1,416 were employed 
by bigger organisations. 


Samples 


Of the job categories repre- 
sented in the table, those based 
on the smallest sample of people 
were corporate planners and 
treasury accountants, with 10 
each. Most of the others, were 
based on samples a good deal 
bigger. The largest was 135 for 
the financial accountants. 

By the way, if the people in 
each category were ranked by 
salary from maximum to mini- 
mum. the upper quartile would 
be the salary of the person a 
quarter way down the ranking, 
the median that of the one in 
the middle, and the lower 
quartile that of the person 
three-quarters of the way down. 


BY MICHAEL DIXON 


ACCOUNTANCY, MARKETING AND DATA-PROCES5ING 


IN BRITISH MANUFACTURING AND SERVICE COMPANIES' 
Annual salary in £. 


Job-title 

Financial director (Board) 
Company secretary 
Financial controller 
Marketing director (Board) 
Financial director (executive) 
Marketing director (executive) 
Data processing manager 
Marketing manager 
Chief accountant 
Management accountant 
Market research manager 
Systems & programming manager 
Sales promotion executive 
Senior programmer 
Taxation accountant 
- Advertising /media controller 
Corporate planner 
Treasury accountant 
Group product manager 
Chief/senior systems designer, 
or analyst 

Sales promotion manager 
Cost accountant 
Credit controller 
Product manager 
Financial accountant 
Operations manager 
Marketing services manager 
Systems programmer 
Chief operator /shift leader 
Chief programmer 
Internal auditor 

Experienced assistant accountant 
Systems accountant 
Market researdi executive 


Minimum 

8,000 

7.000 
6000 

7,889 

8,750 

3,134 

4.768 

6365 

5.000 
4,825 
5,000 
4,825 
A500 
5350 
4,200 
4,700 
7,439 
£O00 


Percentage of catagory-with: 

M Bonuses” 

of 10%-plus -Company 
i of salary cars. 

22 97 


. Lower 


Upper 


of 10%-plus 

quarrilo 

Median 

quartile 

- Maxzmuni 

of salary 

11J00 

12,912 

14,199 

51.100 

22 

8,434 

IIJXX) 

74,000 ■ 

30300 

12 

9,168 

9,168 

HU00 

26302 

13 

12,000 

13,000 

17JSOO 

24350 

29 

10300 

11,500 

19JSQQ 

24,735 

S3 

9,488 

12^00 

73300 

19300 

27 

6^68 

9.000 

9370 

14331 

15 

8,000 

9,000 

11,000 

. 15350 

15 

7,000 

8,000 

9300 

15,000 

25 

6^00 

7,000 

831S 

74300 

5 


14.000 

13.000 
13,000 
12,189 
72.009 
124)00 
11,538* 
11,500 
11,422 


8.061 

7,439 

7385 

6300 

11,000 

11,000 

10,739 

10353 

4 

11 

9 

7 

6 

: 74 - 
20 . 

21 

7300 

10350 

3 

60 

6,800 

10300 

48 

- 37 V 

6,981 

10357 

8 

30 

8372 

10,000 

7 

67 ' 

4300 

9,925 

7 

2' 

5380 

9,621 

34 

* . , 1- 

6366 

9,495 




5350 

8,988 

' 1 

22 

6300 

8300 

57 

3 

7350 

8318 

— 

19 - . 

. 6347 

8.000 

15 
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STATE OF BAHRAIN 

Adviser to the/General- Manager • . 

housing Sank 7 

candidates -are being sought far the post of Adviser to the 
General Manager qf.the.nein'iy-establishei Housing Bat* m 
Bahrain. 

The Housing Bank will play a key role in housing develop- 
mentin Bahrain. Its functions will include sranttac 
housing loans, involvement In funding housing development 
schemes and other financial activity Its source of flnanre 
will include Government funds and short and long term 
loans from other financial Institutions. The turnover, will 
be substantial and is expected in the first three years of 
operation to be in excess of U.S.? 200m. 

The adviser will be expected to take a leading role in 
establishing and managing the new bank. 

Candidates for this position should be: 

—Experienced an managing a bank or similar financial 
• ’institution; ■ 

—Familiar with modern * management systems and 
procedures including the application of computers to 
records and accounts; . „ . . . _ .. 

Capable or training Bahreini stall appointed to the 

—Prepared to serve for a period of up to three years 
resident in Bahrein. 

Salary will be tax free and commensurate with the 
importance and responsibility vested »n 
Furnished air-conditioned accommodation, a car, health care 
and air tickets for annual . holidays mil be provided free. 
Other benefits are generous. . . 

Candidates should reply with, a full curriculum vitae-and 
any other details to: 

The Chairman, 

HOUSING BANK. 
c/o Ministry of Housing, 

P.O.Box 802, 

State of Bahrain. " • s ■ 

Interviews of selected candidates will be conducted » 
London. 


EUROBOND .. ^ 

American bank seeks individual familiar with Eurty 
bond market. Individual should have dealing sales 
■ and back room knowledge. Ability to - grow into 
position of increasing responsibility important. 

' Write Box AJB714, Financial Times, 

10, Cannon Street, EC4P 4BY . . 


Pharma-Praparate fur die Humanmedizin 

A!s deutsche TochtergeseHschaft eines international tatigen Unternehmens zahlen wir 
zur Spitzengruppe-der bekannten forschenden Pharmahersteller in Deutschland. 


Wir werden mit neuen Produkten aus der Forschung unserer amerikanischen 
Muttergesellschaft weiter wachsen.-Deshalbsuchen wir einen Strategen als zuktinftigpn 


MarketinqDirektor 


IKI 


in seine Hand soli die voile Verantwortung fur alle unsere Mark^ting-und 
Verkaufsaktivit5ten gelegt werden. Die fur eine solche' Aufgabe riotwendigen 
qualifizierten Fachbereiche stehen zur Verftigung. 

Wir suchen einen-Konner, der Konzeption, Marketing-Planung und operationale 
Aktionen zum Erfolg bundeln und “Nusse knacken” kann. Gutes Beherrschen der 
englischen Sprache 1st unerlasslich. Auch jungere Bewerber sind 'uns willkommen. 

Unser Firmensitz gehort zu den bevorzugten Universitats-Standbrten der 
Bundesrepubiik Deutschland und bietet jeder Famiiie vieifaltige Entfaltung. ' 

Kienbaum Chefberatung 

Gummersbach, Dusseklorf, Berlin, Bonn, Munchen, Brussel, Luxemburg* 
Wien/Salzburg, Zurich, Sao Paulo, Buenos Aire* Boston, San Francisco 


Da wir die Zuriickhaltung qualffizierter Interessenten unserer Branche kennen, 
haben wir Herrn Dipl.-Ing.’ Gerhard Kienbaum und sein Teantgebeten, sich ; fOr. ^ 
unverbindliche Kontakte und Auskunfte zur Verfugung zu stellen. Die Herren 
behandeln Sperrvermerke uns gegenuber absolut vertraulich. Sle wirken bei .der. .. 
Auswahl mit und sind von uns gebeten Worden, spezielie Befahigungen und 
Jnteressen eingehend zu erortern. 

Fiir eine erste vertrauliche Kontaktaufnahme steht lhnen Herr Wei ke unter 
Telefon-Nr. 02261/73033 zur Verfegung, 

!h.re schriftliche I nte resse n be ku qd urig nchten Sie bitte an KIenbaam Ghefberatung, - 
Postfach 310161, 5270 Gummersbaqh .3J, unter Kennziffer 980 701. 


Financial Controller 


London based 


■ The company -manages the Dubai International Trade and Exhibition Centre which is a new complex’of 
buildings incorporating a weU-eqmpped exhibition hail, conference theatre, multi-storey office block, luxury 
hotel and furnished apartments. 

• The Financial Controller reporting to the Managing Director is a key post in a small management team 
responsible for all accounting matters including the treasury function, preparation of budgets, investment and 
capital expenditure appraisal. will also advise m anagement in negotiations with Banks and financial 
institutions. 

• Candidates ideally 28 to 35 profession ally qualified ACA/ACCA/ACIS with sound commerdal experience 

seeking a new challenge, prepared to travel and used to working with initiative. Experience of leasing and 
proper ty managemen t an advantage. At tractive and flexible compensanon package. Ret 6/FT/FC 

Internal Auditor International 

• The company is a leading international safety appliances company with manufacturing capacity in fifteen 
countries and a turnover in excess ol S205miltion. 

• The internal auditor in t emalional will be responsible for cond u cting internal audits of international subsidiaries 
of the company and will be expected to recommend changes in accounting procedures and methods in order 
to improve internal control, Extensive travel primarily in Europe, Africa and Australia. Excellent opportunities 
for promotion. 

• Candi d a tes ideall y 27 to 35 qualified AC A/ACCA/ AC MA withse veral years auditing experience either in the 

profession or with an mtemanenai company. Attractive and flexible compensation including substantial fringe 
be neh ts. Loca non flexible but located in a city in Euro pe. Ref: 6/FT/ LAI 


ERI 


Please write, quoting reference and giving details of age, qualifications, 
experience, current salary and domes tic c ircumstances toiMXchael BergerFCA, 
‘ Executive Resources Inte rnat ional (HE) Limited, Management Consultants, 
87 Jexmyn Street, London 5W1Y 6JD. Short listed candidates will be notified 
within four weeks. 


THE 


INVESTORS 

CHRONICLE 


is looking for a Journalist 
with experience in a finance-related field. 

A background on publications dealing 
with accountancy, property or industry 
would be particularly appropriate. 

Apply in writing to: 

The Editor 
Investors Chronicle 
Greystoke Place 
Fetter Lane 
London EC4. 


Simon & Coates 

Have a rewarding 
position for a derk with 
Stock Exchange 
experience who is 
looking for advancement 
and is in the age group 
20 to 30. 

The successful candidate 
will join our 
International Settlement 
Department where full 
training will be giv$n. 

Attractive salary plus 
bonus and usual fringe 
benefits. 

Telephone 01-628-5783 

or write to the 
Office Manager at 

SIMON & COATES, 

1 London Wall Buildings, 

London EC2M 5PT 
for an appointment. ■ 



THE UNION CEMENT COMPANY, Ras a! Khaimah, is the oldest 
and largest cement company in the U.A.E. employing a multi- 
national staff of about 350 at a works situated on. the coast, 
of the Gulf. The Company wish to make the following appoint- 
ments effective from June 1979: 

SENIOR ACCOUNTANT 

To supervise the accounts department of about 15 persons. To' 
prepare balance sheets, Supervise ledger keeping and the company 
salary system. Reporting to Financial Manager. 

Qualifications: ACMA dr ACA. 

PERSONNEL OFFICER { 

To supervise the personnel department of about 25 persons. 
Maintain and keep under review Company rules and regulations. 
Supervise the running -of the company transport and Batchelor 
quarters. Reporting to ^Financial Manager. 

Qualifications: University Degree or proven experience in similar 
capacity.-; 

SYSTEMS ANALYST & D/P OFFICER 

To supervise the running of the D/P section. " Development" and 1- 
maintenance of systems. Design and maintain documentation 
manuals. Reporting to ^Financial Manager. 

Qualifications: University Degree or other documented -training/. 

experience. Preference given to candidates with 
experience of the N.C.R. 8230 machine. - 
Candidates should be ^i the age group 25-40, be in good health 
and with first-class documented experience in similar positions. 
Initial contract one year, bacchelor. status. Salary level and fringe 
benefits wil! be discussed and agreed ar interview. 

The UNION CEMENT COMPANY is under the management of 
A/5 NORCEM, Oslo 

First-applications with detailed c.v. to: 

D. H. Robson, 

NORCEM HOLDINGS LIMITED, 

Rennet House, 54 St. James’s Street, London 5W1A 1JT. 


GENERAL MANAGER 

INTERNATIONAL PUBLISHING 

HONG KONG BASED 

Hong Kong based publishing company marketing 
investment newsletters, books, tapes and seminars 
worldwide, requires a General Manager. He or she 
will- report to the Managing Director 'who is. also 
Editor and will have total responsibility for the day- 
to-day nmning of the business. 

The successful applicant will be leading a hard- 
working, result-orientated entrepreneurial team. 
Must have a proven track record in administration, 
accounts, production and direct marketing: A know- 
ledge of international economics and markets would 
be useful. 

Applicants should preferably be about 28 to 38- and 
single or married with no children. Reward: Basic 
salary £9,000 to £11,000 p.a. Maximum tax 15%. 
Housing allowance £150 per month. Profit sharing 
bonus. Start: around July 1, 1979. 

Please send detailed curriculum vitae to: 
BoxA6717, Financial Times 
10 Cannon Street, EC4P 4BY 



.^UNIVERSITY OF DARES SALAAM— TANZANIA ‘ 7 .. 

• Applications are invited tor the loUowing post* in the ■ 

' DEPARTMENT OF MANAGEMENT AND ADMINISTRATION 

PROFESSOR/ASSOCIATE PROFESSOR/SENIOR LECTURER IN 
FINANCIAL MANAGEMENT 

Candidates muse possess s Doctorate in Business Administration, special - 
Ishfg in Financial Management. They must have -several years of- teaching 
experience at University lava) or equivalent institutions. Consideration will 
be given to Candida las with specialisation In Financial Management. 
Advanced Public Finance, Capital Budgeting end International Finance. 

PROFESSOR/ASSOCIATE PROFESSOR/SENIOR LECTURER/LECTURER 
IN MARKETING MANAGEMENT . - •• 

Candidates must possess a Doctorate In Business Administration, and 
should have teaching experience at University level or equivalent institu- 
tions. Consideration will be given to candidates with experience In teaching 


tions. Consideration will be given to candidates with experience In teaching 
and researching in Sales Management: Export-Import Marketing, Market 
Forecasting and Planning. 'Price Formation end Market Distribution Systems. 


PROFESSOR/ASSOCIATE PROFESSOR/SENIOR LECTURER/LECTURER 
IN ACCOUNTING 

Candidates must possess a Doctorate In Business Administration and 
should have teaching experience at University level or equivalent instu- 
tiona. Consideration will be given to candidates :«vhh experience in Inter- 
mediate Accounting. Coat Accounting, Advanced Accounting arid Taxation. • 
SENIOR LECTURER /LECTURER IN SOCIO-FSYCHQLOGY OP INDUSTRY 
Candidates must possess a Doctorate or MA 14 -Industrial Psychology and 
Sociology. Consideration will be given to candidates with teaching experi- • 
ence in Research Methods and Training Seminars. 

Salary scales: (Salaries exclusive or 60% exoatfiation allowance). Professor 
07.700 pa. Associate Professor ET2.3B0-2.580 pa r Senior Lecturer £TI.98fl- 
2.480 pa. Lecturer £TT,62£M .930 pa (£T1 * 0.22 sterling). Tht British " 
Government may supplement salaries la range £4,366-6.964 pa (starling) 
for married appointoes-and £2.754-4,038 pa (sterling) for single appointees 
(reviewed annually and normally free or tax)- and provide children's -educe -- 
tion allowances and holiday visit passages. - Family passages: FSSU; 
biennial overseas leave. Detailed applications (2 copies) with- curriculum - 
vitas and naming 3 referees to-be sent direct to Chief Academic Officer, 
University of Dor w Salaam, PO Bov 35091,.Dar es Salaam. Tanania by.. . 
8 April 1979. Applicants resident in the UK should also und one copy to - 
Inter University Council. 80/81 Tottenham Court Road. London W1P ODT. 
Funner details may be obtained from either ap dress v . 


HARLOW NEYHI AGO. 

Experienced Commercial Brokers 
required to join our expanding... 
Sterling Department 

Please write or telephone- in strict 

confidence to: 

W. Laidler, F.C.A. 

■ Secretary . . . . .. • 

HARLOW MEYER & CO. . ' 
Adelaide Housed *• 

London Bridge, London ?EC4R 9EQ 

Telephone: 01-623 6534 


■ 2 MANAGERS 

for Maintenance Division 

Must have experience of Cleaning '£qidpnieat ,'andl Home 
Appliance Engineering. - 

SALES MANAGER 

To promote Cleaning Equipment and 1 Home Appliances. 
The above appointments will be based in-Jeddah, Saudi Arabia. 
For further details ptipne: 

Mr. .All M. Bayazeed at the London Hilton 
01493 8000 room 2705 

He will be there between 3 and 6 pjo. today and every day 
until Friday. 


SALES 

DIRECTOR 

(DESIGNATE) 

. Applications from • men or 
women are invited for this new 
appointment in the UK affiliate 
oF. an important US. company 
selling fluid power products. The 
person appointed will lead a 
' small but enthusiastic team in 
expanding market penetration 
and identifying product oppor- 
.runities for increasing sales. 
'Applicants will, be offered 
training in the UiS. 'to augment 
their present industrial market- 
ing background in pneumatics or 
associated fields. This position, 
based ir> the Cacswolds, wifi 
offer an /attractive salary and 
other benefits. Assistance will 
be given with relocation ex- 
penses if necessary. 

APply Box A.6779. Financial -Timas. 

■ - Wr. Carmon S trace. EC4P 4BY. 


2 YOUNG 


ANALYSIS 

Age about 20 . 

' for Japanese Department 
of City Stockbrokers 

Previous analytical experience 
but not necessarily, 
the Oriental sector 
of the market. 

. £4,500, twice yearly bonus. . 
LVs and other benefit^. 

Ask. Della Franklin.. . . 

J0!-i4B 6071/01-236^$r; 

ALANGATE EMPLOYMENT 

-AGENCY;. • • /. -r,r \ . 

.78, Queen Victoria Jt, EC4. . 


THIRD MEMBER 
OF TEAM 

'JntemiTionel business' maaorirw h* 
WeatminstaT requires third member 
Of team. 5(& sacretariaf — to 
Managing Editor— 60% ruaniog'4ub- 
Bcripdons Bird helping , promote 
magazine. w IBM Golfbali; . Hoars; 
9. 30-5 JO .flexible. Salary In region 
ol IH.000. im.,' 4 w»fc>' bolLssy. 
LVs,. 8UPA. pensloh' of an.. - Ptoase 
ringjll -630. 0682. Ext. .240, .. or write: 

BENEFITS INTERNATIONAL 

30 Queen Anna's Gate 
. London SW1H 8AW • ,■ 
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Qualified Accountant 
£10,000 + Car 

INTERNATIONAL COMMUNICATIONS 

Our company is expanding rapidly and now requires to appoint a 
suitably qualified and experienced accountant to act as 

THE (CORPORATE FINANCIAL CONTROLLER 
AND MANAGEMENT ACCOUNTANT 

The emphasis will be on management and the successful applicant 
aged between 25/35 must have the following proven capability in 
reporting to the Managing Director: 

1. To arrange . for the smooth transition from manual to 
computerised accounting; 

2. To co-ordinate international Branch accounts; 

3. To make a positive contribution to the company’s con tinu ed 
expansion. 

The successful applicant in addition to salary, company car and other 
benefits, will be given the opportunity of participation in the company 
growth six months after appointment. 

k All applications with full particulars in strictest confidence to Box 
A. 6720, Financial Times, 10 Cannon Street, EC4P 4BY. 


TEEL 


Independent U.K. Steel Stockholding Group 
with substantial existing business in the oil, 
^ petrochemical and energy related fields, are 
planning to extend their activities, particu- 
larly In the sales of high-quality carbon steel - 
plate and sections. 

jpe with this expansion, vacancies exist for: — 

NERAL SALES MANAGER 
LES MANAGER 
METING MANAGER 

Experience of sales to- the oil, offshore or 
similar Industries desirable. 

Remuneration and conditions of employment 
for all these posts will be extremely competi- 
tive. Operations will be based in the Midlands 
and assistance with relocation will be given 
where necessary. 

e write in the first instance tn Box A.6718, Financial Times, 
snnon Street, EC4P 4&Y. ■ " 


EXPERIENCED 

SALES EXECUTIVE 

REQUIRED BY 

(NORTH-WEST REGIONAL OFFICE) 

ob covers all aspects of industrial, commercial and 
■.al advertising sales and marketing. It is a challenging 
•warding position with ample scope for career develop- 
The person should be aged 25/35 with a good education 
sales/marketing background, preferably in publishing, 
gh this is not essential. Self-motivation and a capacity 
rd work are prime requirements. 

Jn Ihe first instance by telephoning 

"ohn Lever, North-West Regional Manager, 
Financial Times. 061-834 9381. 

FINANCIALTIMJbS 

EUROPE^ BUSINESS NEWSPAPER 


TY D EPOSIT BR OKERS 

are looking for people experienced in the 
don Money or Allied Markets, to join expand- 
teams oil-our Inter-Bank and Local Authority 
ks. 

Please write in confidence to: 

The Staff Partner 
CITY DEPOSIT BROKERS 
Royal London Honse 
22 Finsbury Square 
Loudon EC2A 1TJ 

or ring C. Bygraves on 01-638 9451 


■TTLEMEHT STAFF — ST0CKBR0KIHG 

re a leading Arm of Stockbrokers on the Centre-file system 
and require the following staff: 

TRACT CLERK 

perienced clerk 10 join as e senior member oF the team in our 
cts Department. 

JSFER/ JOBBERS NAMES CLERK 

pariBnced clerk is required to undertake market accounting under 
an. Training will be given on Talisman. If necessary. 

To apply please 'phone OT -236 3996 


GAL APPOINTMENTS 


wjfif msr±\ 


City " £8,000411,000 

Tills is a first time appointment for an English qualified 
lawyer n) in American banking corporation. He or she will 
join the European Regional Counsel and another U_S. quail* 
fied lawyer, forming a unh responsible for ill legal work 
arising In Europe, the Middle East and Africa* 

A solicitor or barrister who has varied commercial experience 
Including some direct knowledge of banking law and who Is 
qualified 2-5 years will undertake both domestic and inter- 
national legal matters, involving liaison with outride counsel 
and a dose working relationship with the other lawyers in the 
division. 

The bank, one of the ten largest in Anterica, can offer oppor- 
tunities for an increase in responsibility and advancement, 
remuneration and fringe benefits, which depending on 
seniority may include a car, are generous. 

Applications will not be passed to our clients without express 
consent. Apply in confidence to A.F.P. Balls, Reuter Sim kin 
Limited, 307-308 High Holbom, London WQV 7LL. 
Telephone 01-405 6S52. 


SECRETARIAL 

APPOINTMENTS 



£ 6 , 




accountancy appointments 


£ 9 , 




|‘JL A 'V ~ 'v'7 
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MANAGEMENT 




Eeuter Simian 


FREE TRAVEL TO 

TANZANIA 

£4,500+ 

Shorthand secretary required 
for Wl travel company to 
provide full secretarial duties 
and to assist with promotion 
work. Previous experience in 
Travel industry required. 

2-3 free trips to Tanzania per 
year together with 4 weeks 
holiday + £250 LVs 
. Tel: Elizabeth Ewin on 493 1251 

SHORTHAND SECRETARY 

£5,200 

If you like a demanding, busy 
position within a modern 
friendly company then look no 
further. Very good skills and 
experience are required for 
this busy company who in turn 
are prepared to' offer an 
excellent salary 

Tel: Elizabeth Ewin on 493 1251 

SECRETARY PA 
£5,000 

Wl consultant who deals with 
the Middle East. Urgently 
requires Senior secretary with 
abiHty to supervise staff and 
run office in his absence. 
Excellent position for capable 
person with lots of initiative. 

4 weeks holiday. 9J0-5J0 
Tel: Elizabeth Ewin on 493 1251 

LEGAL AUDIO SECRETARY 
£4,500 

Partner of Solicitors urgently 
requires young secretary with 
previous legal experience 
working In beautiful offices in 
the heart of the West End 
Tel: Elizabeth Ewin on 493 125! 

ALFRED MARKS 
STAFF BUREAU 

115 New Bond 5treet Wl 


TOP LEVEL 
PA/ SECRETARIES 

If you are looking at this page For 
Senior Secratarial/PA appointments, 
then you ora the sort of person wa 
need. We will be pleased to talk to 
you as soon as you can spare the 
time, so why not ring us to make 
an appointment? 

Sew/ 

bCM&HneS 


Recruitment Consultants, 

3/6 Trump Streot, London EC2. 
01-606 1611 


Secretary 

Translator 

Candidate with good command 
of English and Arabic Experi- 
ence Tn translation English to 
Arabic and vice versa. Experi- 
enced in dealing with Arabs. 
Reply in stria confidence enclos- 
ing detailed C.V. to: 

Bax A. 6175, Financial Times, 
10, Cannon Street, EC4P 48 V. 

CONSERVATIVE 

M.P. 

Secretary needed at House .of 
Commons from May. Starting 
£4.£00/£5.000. Write with personal 
particulars, experience. . Interests 
should include economic, social, 
European affairs. B.M.R.W.. 32. 
Rawlings Street, London, SW3. 


Secretarial 

Appointments 

appear 
on Tuesdays 
and Thursdays 
. Cost £16 per 
single column centimetre 

For further details 
contact 

Marie Nixon 
on 01-236 2170 


(Director Designate) 

Around £9,000 +car - based 




London Brick Buildings Limited are the leading 
and probably most successful manufacturers of 
home improvements, garden and horticultural 
buildings in Europe. As members of the London 
Brick Group we consist of a number of divisions 
each manufacturing for a specific market. The 
appointment of a Divisional Financial Director 
(Designate) offers a newly re-organised financial/ 
cost accounts function to control; direct and close, 
responsibility to the Managing Director and the 
genuine chance to stamp your mark on the decision 
making process in top level management. 

The person we want will need special qualities; a 
professional qualification, of course, but this will 
have ceased to be your finest achievement, long ago. 
You'll have since proved your management flair by 
actively contributing to high level decisions within 
manufacturing industries with a strong sales 
organisation — ideally which market direct to the 
public. You'll have a positive personality; and be 
able to provide solid evidence of steady progression 
towards directorship level. This kind of maturity 
and broad-based experience is unlikely under the age 
of 35. 

If you have these qualities you should find this 
career opportunity exceptional and well rewarded. 
And there's the added advantage of an attractive 
rural living/working environment in a relatively low 
cost housing area well connected to all major 
Midland centres.- • 

Write with full career details to: 

J.B. Adnams, Personnel Director, 

London Brick Buildings Limited, 

Banbury House, Holly Walk, 

Leamington Spa, Warwickshfre. 




GROUP ACCOUNTANT 

£7,000 + Shoreditch, London, Nl. 

Qualified person required for family. owned group allied to 
Construction Industry. Afe 30-35. Must be self-motivacing 
and take full charge of Ac:=urrs Departmsn: of 4 on a day-to- 
day basis, prepare mortniy reports and arcaunts, year-end 
accovnts and budge:, cash run cres?': control, etc. The 

right person will become Company Secretary airros: immediately 
and Finance Director aftt' a pr:* ironary psriod. This is an 
important position with n a management team and would suit 
a "down :o earth" indh.cual prepared co cackle all aspects 
of the work in his department. Write to; 

HS.D. & CO, 2/6 Friem Park, Nondon, N12 9BY. 


£6,000/£9,0Q0 

Accountancy Appointments j 
are continued today j 

on following page | 

FSRSGKAL 


Not all today's war veterans 
are old soldiers 

Many of the young servicemen 
killed in Northern Ireland leave 
widows and orphans bohind. Those 
that are disabled may never be 
able to work again. Tho annual 
Poppy Appeal alone cannot pay lor 
their food, fuel or homes. Pleaso 
send donations to: The Royal British 
Legion Appeals Department. Maid- 
si one. Ken ME20 7NX. 


SUPERVISOR 

FINANCIAL 

ACCOUNTING C £M)0Q 

EX'eUcn boneats. promotional oros- 
;erj and reseansib tliy are effared 
by s .-tt-rnaucnal industrial com- 
m-v. L • re w:*h management al 
all levels end control all asserts oi 
hnanc.al a:counts including consoli- 
d a sjbn.sslgn ta ccrc:ra:e 
hes.3sr-r.crt. Yrur contact — Ursula 
i..s: - ’ 13 3CE S. 

01-8288055 

Gnireiiil! Prntonnel Consultants 
Abford House. IS Villon Road, 

. London SWI VILE a 


LEG£L N0TECZ 


GOLCER5 GREEN. 4101. lux. one lum. 
double faltlL Share kitchen, bath and 
W.’C. Electricity CH. ohpne and service 
Inclusive £40 P.W. 456 2669. 


PUBLIC NOTICES 


DONCASTER METROPOLITAN BOROUGH 
COUNCIL BILLS 

£4.650.000 Bills were Issued on 29th 
March, 1979. at 1 1 '«%. Applications 
totalled £20.900.000. These are the only 
Bills outstanding. 


IK THE MATTER OF 
THE COMPANIES ACTS. 1948 TO 1976 
AND IN THE MATTER OF 
WATERLOO WEB LITHO LIMITED 
(In Voluntary Liquidation) 
NOTiCE IS HEREBY GIVEN pursuant 
to Section 299 of the Componies Act, 
1948. that a GENERAL MEETING of the 
MEMBERS of the above named Com- 
pany will be held at the Offices ol 
W. H. CORK. GULLY & CO., Chartered 
Accountant*, ol Guildhall House. 81/87. 
Gresham Street. Lon don. EC2V 7DS. on 
Tuesday. 3rd April. 1378. at It. 25 a.m. 
to bo "followed at 11.30 a m. by a 
GENERAL MEETING ol the CREDITORS 
(or the purpose of receiving an account 
of the Liquidators' Acts end Dealings 
and ol tho conduct of the Winding-up 
to date. 

.Dated this I6th day of March. 1979. 

P. GRANVILLE WHITE. 

J. M. IREDALE. 

Joint Liquidators. 


BOND DRAWINGS 


ENTE MAZIONALE PER L'ENERGLA ELETTWCA 
CE.N.E.L.) 

7la*J 1971/1986 ECU 60.000.000 LOAN 
Bonds tor the amount of ECU 5.500.000 have been drawn on March 12. 
1979. In the presence of a Notary Public for redemption i on > May 1st .1979. 

The drawn debentures are those. NOT YET PREVIOUSLY REDEEMED. 
Included In the range beginning at: 

35 136 up to 41.156 incl. 

They are redeemable, coupon due May 1st. I960, and following attached as 
from May 1st. 1979. 

Amount unamortlsed: ECU 30.000.000.— 

Outstanding drawn Bonds: 

13040 and 13041. 1X234 and 13235. 13252. 13255 to 13269 IncL. 13274 
to 13ZB3 Inc)., 13626 to 13620 incl.. 13755 to lj.772 tad.. 13859 to 13863 

Ind.. 14186 to 14189 Incl.. 14211 and 14212. 14247 » 142SS Incl.. 1428« 

to 14303 i«c1„ 14539 to 14559 IneL. 1457E tn 14601 Ind.. 14705 to 14765 

Incl- 14987 and 14988. 1S4S7. 15654 to 15700 Incl .15893 to 15006 Incl.. 
17119 to 17128 Ind.. 17131. .17135 and 1713G. 17178 to 17199 Ind.. 
1725B to 17261 incl.. 17282. 17284. 17411 1 to ’7480 Ind.. 19371 to 
18374 lnd_ 19376 to 19302 Incl.. 19386. ’9390 to 19392 ind.. 19425 
to 19454 Hid.. 19587 fo 19589 Incl.. 15665 and 19666, 10722 to 19731 
Ml.. 1p733, 19930 to f B939 inef„ 2 DOS 9 m 20073 IneL., 20OZ4 a nd 20005. 
20210 and 20220 20475. 20535 to 20537 incl.. 20508. 20732 to 20737 
Ind.. 20903 U 20905 'net.. 20911. 20926 to 20928 Ind. 

Luxembourg, March 27, 1979- 

The Fiscal Agent 

KREDIETBANK S.A. UnmnbOurBealse 


ANNOUNCEMENTS 

ANNOUNCEMENTS 

MR. RODNEY G. DINNING 

has joined 

STRAUSS TURNBULL & CO. 

as their Oil Consultant 

Mr. Dinning, who was Chairman last year of the 
London Oil Analysis Group, will he responsible for 
institutional research and development in ihe oil 
sector. His appointment was effective from 
Monday, 26th March, 1979. 


•TVTi 


We are looking for bright numerate people 
to work as Management Accountants or 
Financial. Analysts in the Operations Section 
of the International Finance Department of 
Cadbury Schweppes at Marble Arch in 
London. This department evaluates the plans, 
budgets and management 1 reports of the 
entire Group and also determines financial 
policy on such matters as leasing and project 
evaluation criteria. 

The section is comparatively small and relies 
on having a high calibre staff. The work allows 
an excellent overview of the operations of the 
total company. 

Successful applicants will have a professional 
accounting background (e.g. ICMA. ICA etc.) 
or. similar qualifications at graduate level 
possibly from business school. They will 


preferably have at least two years' acquaint- 
ance with another function such as marketing 
or production. Knowledge of computer usage 
would be an advantage. 

We would normally expect that after 2 to 3 
years in the Department, managers in these 
Jobs would be appointed to one of the Group's 
operating divisions in the U K or overseas. 

Salary is in the range of £6.500 to £9,000 
according to experience and background, plus 
the usual large company benefits. 

Please send brief details of your career to : 
Mrs. C. M. V. Griffiths. International 
Manpower Department. Cadbury 
Schweppes Limited. 1-10 Connaught 
Place, London W2 2EX. 


I 
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accountancy appointments £9, 


' These appointments appeared in the Financial Times- on 20th March. For 
full details see the F.T. of tfmt date or alternatively telephone 01-248 8000 

Ext. 526. 


JOB TITLE 


SALARY LOCATION ADVERTISER 


Twd Young Qualified 
Accountants 
Taxation Accountant 
A.CA. 


Project Accountant c£7,500 
Systems Accountant c£7,000 
Financial Analyst c£S,0Q0 
Chief Accountant £8,000 4* 

Bonus 

Management Accountant c£7,5Q0 
Company Accountant c£8,000 

4-Car 

Twd Young Qualified £7,500- 

Accountants £8,500 

Taxation Accountant c£8,000 
A.CA. c£7, 5004- 

Benefits 

Young Financial Managerc£S, 000 + 

Benefits 

Ass. Company Secretaries Up to 

£7,000 

Management Accountant c£7,000 

Neg. 

Divisional Management c£S,000 
Accc?n 4 ant 

Divlcicnal Planning c£6,600 

Analyst 

Chief Accountant/ — 

Company Secretary 
Financial Analyst To £8,000 

Head of Accounts £6,5004- 


A.CAu 

Newly Qualified 
Financial Controller 

Company Accountant 

Chief Accountant 

Young Qualified , 
Accountant 


£ 6,000 

£ 6,000 
Up to 
£S,500 
Not less 
£ 6,000 
c£8,500 
+ Car 
Up to 
£ 6,000 


Kent Benton & Bowles 

Kent Benton & Bowles 

London David Clark Associates 

NW London/ Accountancy Personnel 
Herts 

C London Accountancy Personnel 
N London Ashbrittle Ltd. 

1 North and 1 Black & Decker Ltd. 
South Englanc 

London EC Mervyn Hughes Group 
London/ R. M. Smith 
Sevenoaks 

N. Kent Professional & Executive 
Recruitment 

London Robert Marshall 

NW London Professional & Executive 
Recruitment 

NW Kent Professional & Executive 
Recruitment 

NW Kent Professional & Executive 
Recruitment 

Watford/RickF.T. Box No. A.6693 
manswortb. 

— The Personnel People 
Nr. Victoria" Justin De Blank 
Provisions Ltd. 

Romford Clemence Hoar 

Cummings 

Mayfair Nigel Chapman 

W.l Harold Holt Ltd. 

Yorks Coast F.T. Box No. A.6706 

Watford Personnel Resources Ltd. 

— F.T. Box No. A.670S 


COMPANY NOTICES 


CO., LTD. 


(RHYTHM TOKEI KOGYO KABUSHIKI KAISFLA) 

Notice to Holders of European Depositary Receipts 
(“ EDRs M ) 

NOTICE IS HEREBY GIVEN that it is the intention of the 
management of Rhythm Watch Co_ Ltd. (the “Company”!, to 
pay, towards' the end of June 1979, a final cash dividend in 
respect of the year ending 31st March 1979 to shareholders on 
the register at the close of business on 31ct March 1979. 
Commencing on 2$rh March 1979 the shores will be traded on 
the Tokyo Stock Exchange ex such dividend. 

Accordingly Kipinwort Benson Limited hereby informs EDR 
holders that coupon number four to the EDRs will ho used 
for the purpose of claiming this dividend and will he deemed 
to mature at the close of business in Luxembourg on 27th 
March 1979. After that time coupon number ’four should 
therefore be detached from any EDR presented for surrender 
and will not be issued with any new EDR. 

A further notice will be published stating the amounf and date 
of payment of the said dividend, together with the procedure 
to be followed for obtaining payment, as soon as practicable 
after receipt of the dividend by the Depositary. 

Klcinwort, Benson Limited further informs EDR holders that 
the Company will close the shareholders’ register on 1st April 
1P79 and reopen it on the day next following the close of the 
ordinary general meeting of shareholders which it is expected 
will be-held around the end of June. During this neriod it 
will not be possible to register the transfer of shares withdrawn 
against the surrender of EDRs. 

» - . KLEINWORT, BENSON LIMITED 

Depositary’ 

London 

26 th March 1979 


PC BEERS CONSOLIDATED MINES 
LIMITED 

(Incorporated In fHc Republic of 
South Africa] 

NOTICE TO MEMBERS _ ‘ 

NOTICE IS HEREBY GIVEN tHai the 
nlnctv-ftrst annual oeneral meetlm ol 
members of De Beers Consolidated Mines 
Limited will be held at the head office 
of the Company at 36 Stockdaic Street 
Kim Dor lev. on Tuesday, 29th May. 1979. 
at i4h3D. for the following business: to , 
receive and consider the annual financial ; 
statements of the Comoanv and or the 
Group tor the vear ended 31st December. 
1976: to elect directors in accordance 
with the provisions of the articles of 
association of the Company: to consider 
and, If deemed ftt. to w«. with or 
without modification, the following resolu- 
tion as an ordinary resolution: 

“That W»e •director* be and they ore 
hereby authorised to allot and issue 
all or any portion of the unissued 
133 071 eight oc r cent cnmulative 
second preference shares of HI each 
and 15 210 959 deferred shares of 
five cents each In the capital of the 
Company at such time or times, re 
such person or persons, company or 
comoanles. and uoon such terms and 
conditions, as they may determine.” 

A member entitled to attend and vote 
at tho meeting may appoint a proxy fo 
attend, soeak and vote In his stead. A 
nraxv need not be a member of the 
Companv. 

The transit- - registers and resrirters of 
members of the Company will be closed 
from 25th May to 29th Mav. 1979. both 
davs Inclusive. 

Holder* ol deferred share warrants to 
bearer who desire to attend in person 
Or bv provy or tn vote at anv general 
ir.erUno of the Company- must comply 
with the regulations of the Company 
under which share warrants to bearer arc 
Issued, 

Bv order of the Board. 

J. D. B. ENGELS, 
Secretary. 

36 Swcfcdale Street. K(mberl«w. 

P.O. Box 616. Kimberley, 8300. 

27th Marsh 1978, 


ALLIED IRISH BANKS 
LIMITED 

UJ430JMKJ,000 

Floating Rate Subordinated Notes 
due 1984 

In accordance with the teims and 
conditions of the Floating Rats 
Subordinated Notes due 1984. dated 
24th March. 1977, the rate of 
interest lor the interest period 
from 28th March. 1979 to 28;h 
September, 1979 has been fi*ed at 
• 1 t»% p*r annum. 

__ . Agent Bank 

Manufacturers Hanover Limited 


Peruvia n Nation al loan 

6% EXTERNAL SINKING FUNC 

BONDS 19 2B (SECON D SERIES) 

5. G. WARBURG A CO- LTD 
(Incorporating Scllgman Brothers, 
announce that Coupon No. 101 due lit 
ABrn. '1979 from bonds Of the above- 
named loan which have been over 
Preneo to Indicate acceptance ol the 
oner made on behalf of the Reoubfic 
35 published in " The Times 
**» ” Financial Times " on 1st 
October. 1954. may now be lodged for 
payment. 

S. G. WARBURG & CO. LTD., 
also announce chat bonds* to a nominal 
value of £.29.500 have been purchased 
JSf Ihe Slnklns Fund 
SO. Gresham Stree*, 

London. EC2P JEB. 

27th March. 197® 


COMMERZBANK 
AKTJ6N GESELLSCHAFT 

The Annual General Meeting of 
Commerzbank A.G. will be held in 
Hamburg on 4th Mav. 1979. Among 
other proposals before the Meeting 
will be the payment of a dividend tor 
the year ended 31st December. 1978 
of DM.0.50 tor every DM.50 nominal 
amount ol share capital held. 

It will be proposed that the Board 
ol Management will be authorised to 
Issue Convertible Bonds until 3Dth 
Aorq. 1984 in an amount up to 
DM,300 million nominal with sub- 
scription rights for the shareholders 
and holders ol the 5<: a s Convertible 
Loan Stock oi 1972 and 4i*“i Con- 
vertible Loan Slock of 1975 The new 
Convertible Bonds will be Convertible 
(except during the year of Issuel Into 
snarei in the proportion ol DM 200 
nominal new Conrortible Bonds for 
one share DM.50 nominal without 
premium. Interest. Issue pr,ee and 
orner condit ons will De hred at the 
rime of Issue bv the Board ol Manage- 
ment 

The Board ol Manaoement and the 
Supervisory Board will also propose the 
Issue of Bonds wrth Option Warrants 
in an amount ol USS1Q0 million 
nominal bv Commerzbank International 
S.A . Luxembourg. 

■ t is also proposed to elect one 
new member to the Supervisory Board. 

Copies ol Ihe Company's 1978 
Annual Reosrt in German will be 
available shortly on application to 
5. G. Warburg & Co. Ltd. The report 
m English is in the course oi prepara- 
tion. 

The United Kingdom shareholders 
who wish 10 attend and vole at the 
Annual General Meeting should by 
26th April. 1979. Inform 5. G. Warburg 
& Co. Ltd , 30. Gresham Street, Lon- 
don. EC2P 2EB. who will make the 
necessary arrangements on their 
behalf. 

COMMERZBANK 
AKTI ENG E5 E L LSCJH A FT 
Z7tl> March. 1979. 


CONVERT-FUND INTERNATIONAL 

Sot 14(4 Anonyme 
37, rue Notre- Dame Luxembourg 
R.C. Luxembourg No. 88129 
NOTICE IS HEREBY GIVEN to 
holders of class A ol Convertlund 
International S.A. that on or after 
March 28th. 1V79. payment of a divi- 
dend of U5KM5 per share wifi be 
made against tender of coupon No. 10 
with one of the following paving 
ascncies- 

— KREDIETBANK N.V.. Bruxelles 
— KREDIETBANK 5 A.. Luxem- 
bourg's Isc In Luxembourg 
— BANCA NAZIONALE DEL LAVORO 
m Rome 

—credit commercial oe France 

in Parrs 

— WESTDEUTSCHE , LAN DESS AN K 
CIROZENTRAL5 In DusseldOrf 
— THE CORPORATE TRUST OFFICE 
OF MORGAN GUARANTY TRUST 
COMPANY DF NEW YORK in the 
City of New York. 

As a result of this distribution, 
from March 28th. 1979. the net 
asset value of A shares will reflect 
the decreased proportion of the Fund's 
net assets allocable to A shares as 
described In the ottering prospectus. 
CONVERTFUND INTERNATIONAL 
S.A. 


CA&SIAR ASBESTOS COXPOKAIION 
LIMITED 

DIVIDEND NO. 73 

NOTICE ■ 15 HEREBY GIVEN that g 
dividend of fifteen coots II SO has been 
declared payable in Canadian funds on 
26:h April. 1979. to shareholders of 
record at the close of business on 12th 
April. 1979. 

By Order of the Board. 

A. T. KANA. 

Vice-President. 

Finance & Administration. 

14th March. 1979. ™ ' 


OB5TUARY 


Cf.y.PBEl L-SA LI5BU R Y on March 2 let 
*979. Christa Marla, beloved wife of 
Mark Campbell -Sal is bury. Loch Ran noth 
Hotel, and Highland Lodges. Kinloch 
Rannoch, Funeral on Wednesday, March 
2 8 Hi, service In The Old Church of 
Rannoch, Kmloch Rannech. at 2.00 □ m 
to which all frlonds are invited and 
thereafter interment to Kinloch Rannoch 
cemetery. 
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£ 6,000 


accountancy appointments 


I 


} Accountancy Personnel 


ACCOUNTANTS 
COMPUTER SYSTEMS 
W, SW, E &. N LONDON £S-£10,000 

Go-ahead and growing, companies 
are seeing the value of computer- 
ised accounting. Four companies 
are offering rewarding progressive 
appointments to accountants with 
experience of implementing com- 
puterised accounting systems. 

Ref. Ian Crichton 4190 


FINANCIAL CONTROL 

DIRECTOR DESIGNATE . 
NW LONDON £10,000 + CAR 


Responsible to M.D. for whole 
accounting function and staff of ten 
in £15m t/o established company 
in food industry. Company seeks 
competent 35-43 year old with 
view to becoming financial director 
within two years. 

Ref. Richard Mooney 5042 


ENTRY INTO INDUSTRY THROUGH INTERNAL 
AUDIT — £7,000-£9,000 

For those who want personal interviews to discuss perspectives and who 
want introductions to opportunities in the UK and overseas contact: 

Richard. Mooney 

Telephone or write: 

ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London EC2M 5TB - 01-588 5105 


Experience in Commerce 
or Accounting? 

Earn upto£7,500 asa 
Specialist in 


INSOLVENCY 


If you have the ability to cope with the problems of businesses in financial difficulties with 
energy and style, contact us now. We are Thornton Baker, a national firm of chartered 
accountants, and need more Seniors in our expanding Insolvency departments, which 
deal with a wide range of special work as well as receiverships and liquidations. 


You must be able to communicate 
effectively with businessmen, their 
bankers and solicitors, together with 
fellow professionals, and show initiative 
in making commercially rational decisions 
in stress situations. Previous experience 
of this work would be an advantage, but 
is less important than enterprise, 
ambition and the will to succeed. You will 
be a qualified accountant or will have 
experience in the commercial or profes- 
sional field. 

We offer in return programmed pro- 
fessional development, including 
specialist and general in-house courses, 
early responsibility and real involvement 
in the technical and administrative 
development of the practice. Progression 
is limited only by your own ability, and 


salaries offered are very competitive ih a. 
range up to £7,500 depending on 
location. 

Thornton Baker has offices in 
nearly every major centre throughout the 
U.K., and can therefore give you an 
unrivalled breadth of experience and 
range of opportunity. Whichever of our 
offices you work from, you will find the 
highest level of standards, constantly 
under review. Courses in the ideal 
atmosphere of our own residential 
training centre, Braden ham Manor near 
High Wycombe, will help you to maintain 
them. 


Interested? Then pick up a phone 
and ring one of the specialist partners 
shown beiow:— ' 


London 

Bedford 

Brighton 

Bristol 

Maurice Withall 

Robert Builer 

Peter Beime 

David Bird 


0234 211521 

0273 778955 

0272 28901 

Liverpool 

David Rowlands 
051-227 4211 

Manchester 

Robert Hayton 
061-834 5414 

Newcastle 

Ian Turner 

0632 612631 


Management Acc ountant 



Chase Manhattan Limited is the 
major unit of Chase Manhattan Bank's 
merchant bankingGroup.Our principle 
produds are loan syndications, bond _ 
issues, privke placements and financial 
advisory services. 

You will report to the Financial 
Controller; whose small team make up - 
theFinancial Management unit pro- 
viding high-quality management informa- 
tion.Progresswely assuming responsibility 
■for management information.financial 
planningand the financial control fonc- 
ion,you will also provide full support in 
annual profit planning 

A graduate, preferably with a formal 
accounting qualification from a recog- 
nised body you should have a broad 


training in a variety of finanrialand rrian- 


raiherihan usage. Banking or merchant 
banking experience would be a distinct 
advantage but is by no means essential ‘ 

Wecrffera salary in the region of . 
£8fl00 per annum.and the substantial 
benefits of a major international bank 
which include preferential mortgage and 
personal loan schemes, and non-, 
contributory pension and life assurance. 

Please write with full career detallsfo: 
Janice Shines Chase 
Manhattan Bank NA, 

Wbqfg3te House, 

Coleman Street 
London EC2. . 



OUTOIMjCJU uumivl 1*1 UWH MMAM1 «BUVU (UfUVIllQ* 

Young Finance Manager 


c.£6500+Car 


Taxation 

Accountant 


The applicant selected for this post will 
become an important member of a small 
specialist department based at Wbyteleafe. 
The department provides a centralised 
Taxation Service for all subsidiary com- 
panies within the group. The applicant can 
therefore expect to deal with a wide variety 
of companies whose interests range from 
films to manufacturing. 

Duties will include computation work for a 
number of UK subsidiaries, correspondence 
with Inland Revenue offices and advising on 
corporation, income and VAT problems and 
procedures. The successfnl candidate will 
certainly have an accountancy qualification 
and/or membership or the Institute of 
Taxation. Experience of Corporate Taxation 
either in the profession or with a major 
commercial organisation is essential. 

The position will ideally suit a recently 
qualified accountant who would prefer ;o 
specialise in tax matters. Salary wiU be 
negotiated according, to experience. 

To apply for this responsible appointment, 
please write, giving brief details of career 
to date and present salary to 

Mrs. V. Apps, The Rank Organisation 
439445 Godstooe Road 
Whyleleale, Surrey 
Tel: Upper Warlingbam 3355 
THE RAIXflC ORGANISATION 


Qualified Accountant 
or Finalist 


West End c. £6,500 

This is an attractive position in a rapidly expanding 
international group that has diversified commercial 
and industrial interests. 

Working with the holding company's small account- 
ing team, the successful applicant, male or female, 
whI undertake a wide range of tasks including 
monitoring and advising group companies, and 
will also be involved in company secretarial duties. 
Opportunttiesfor promotion within the UK or in one 
of the Group's overseas subsidiaries are excellent. 
Please ' phone W. E. Hany, 01 ‘629 8282 or send full 
career details to: 

Sahraca (Holdings) Limited, 

Suite 15, 7th Floor, 140 Park Lane, 

London WIY4AD. 


RECRUITMENT 

CONSULTANT 

We are a well established group of 
Recruitment Consultants.. DuA to 
expansion we are looking for a 
bright and experienced Consultant 
wno can contribute to the con- 


tinuous growth of the Accountancy 
Division. According to ajje and 
experience we ate offering ■ salary 


experience we ere offering e salary 
of c. £6,000 plus commission plus 
bonus. 7o apply plaasa tela phone 
or write to: 

DUNLOP AND BAD ENOCH LTD., 
31, Percy Street. W.l. 

323 0886 


meirt and finanrifll nirxitmlingactititlB of fheUlC. comp an y. Th<?rglsastiTing'P!mph»ietenpnriwwni»rrIit'l 


involvement and Ihs person appointed will be closely concerned with providing effective capital 


financing advice to customers. 


The position, open lo both men and women, will appeal to h qualified accountant aged 25/27: previous 


commercial experience in an industrial environment would be a rignifimni advantage nlthnng h ihfa 


may suit a well qualified person takingafirst step out of the profession. 


Location is near Maidstone and relocation assistance will be given 


where appropriate; fringe benefits are good and include a car as some New AppointmentS'GrOUP 

reference S/7025 to: New Appointments Group. Personnel & Selection 
Consultants, BPark Ruad.Silliiigtourne.KenL Tel: 0795 7543L 


YOUNG CHARTERED ACCOUNTANT 


LONDON W.l 

■ V y' 


To £7,500 + benefits 

. .V - jt. - ' 

This vacancy arises in the Head Office of a large UJC. manufacturing group 
which operates on an international basis. It provides an ideal opportunity 
for a recently qualified person with a good professional background to enter 
industry and obtain exposure to sophisticated group accounting procedures. 
He /she will be part of a finance team and be involved in wide' ranging 
duties including the preparation and review of monthly management 
accounts and reports from computerised records, - group budgets, cash 
management and the continuous updating of accounting standards. 
Occasional travel to the UJC. subsidiaries will be necessary. Benefits include 
subsidised lunches, free BUPA cover and generous .staff discounts. 
Applications under Ref. No. RC100 to: • 


Extel 


Extel Recruitment, 

Executive Selection Consultants, 

4 Bouverie Street, London, E.C.4. 01-353 5272. 


INTERNAL 
AUDITORS 

London 


up to £7276 



We have vacancies at auditor level in die Hcadc 
Audit and Investigations Department at our offices in ] 
Hotbora. 

If you are a qualified accountant or part qualified 
degree and. feel you can make an effective contribute 
the work of the Department we would like ro hear from ; 

Our responsibilities include a full range of systems 
an active role in the audit of major construction and pipeline 
contracts and also joint venture audits. A limited amount of 
travelling is involved and assistance will be given towards 
relocation expenses where appropriate. 

Salary, depending on qualifications and experience will be 
within the range £5755- £7276 including £502 Inner. 
London Weighting plus current self-financing productivity 
payment and die benefits normally associated with a .large 

progressive organisation. 

Applications, quoting reference F/0 17401 /FT giving 
full details of experience and qualifications to the 
Senior Personnel Officer (London), British Gas, 

59 Brvanston Street, London, W1A2AZ 

by 13 April 1979. 


BRITISH GAS 



STOP COMMUTING 

GROUP ACCOUNTANT 


Attractive career opportunity for young, commercially-orientated 
Accountant for family group of companies. Attitude to work and 
results of primary importance whether qualified or unqualified. 
Ability to work under pressure essential. 

Salary £7,000 negotiable for ability and experience. 

Managing Director, Eustace & Partners Ltd. 

New Road, Newhaven, Sussex 


A small Wert Bid film company seeks 

ACCOUNTANT 


to take sole responsibility for tiisir day-to-day accounting and adminis- 
tration. The successful applicant should hold a recognised accountancy 
qualification and be able lo demonstrate experience in commercial 
Salary to £0.500 depending on qualification and experience. 


accounting. 

Write Box A.6736. Financial Times, 70. Cannon Street. EC4P 4BY. 


QUALIFIED ACCOUNTANT 

c. £9,000 


City-based firm involved tremendously in Stock Exchange activities 
seeks qualified ACA ACCA. Experience of Financial Accounting and 
Computerised Systems is essential. You will be second-in-command, 
dealing daily nationwide with brokers, jobbers, etc. This position 
could be classified " Trouble-shooter." 


More information from Derek Last, 01-637 9922 
. PRIME APPOINTMENTS (all services) 


WERE YOU 


ROMFORD 

a\ C. A. — £6,000 p.a. 

a small but well organised general 


HAVE YOU 
ARE YOU 


mined, in 
practice? 

qualified within the past two years? 
seeking a post in which, to extend and develop 
the skills required by a partner in a local' practice? 
live at present within easy reach of Central Romford? 
Then we have an ideal opportunity for you. 

’Phone N. F. Stanley, Clemence Hoar Cummings* 
on Romford 44121 for an appointment to discuss our future' together. 


DO YOU 


FINANCIAL 

EC4 


ACCOUNTANT 

£ 8 , 000 + 

An excellent opportunity with the major -London subsidiary 
of an international trading group. 

You will have responsibility for the consolidation and 
development of the UK group's financial functions, and in 
addition will advise on reporting policies and assist in 
forward tax planning. 

Ideally you will be qualified, in your late 20s, and with 
experience gained in a Head Office capacity. 

For further information contact Keith Diver. 


Personnel Resources Limited 01 248 6321 

Fir^ocial Aufjointrr.cntj Hillyjje Houss, Old Eiiloy. London EC4M 7HS 


FINANCE DIRECTOR DESIGNATE 


Middlesex 


cJ&^OO+Gar 


A new appointment within a rapidly expanding supplier of 
specialised equipment for the international oil industry. 

responsibility now for all finance and accountancy 


Full 


services with major emphasis on product and contract cost 
control providing planned career development, for an 
experienced cost accountant aged to '35. 

Call Robert Miles on 01-248 6321. 


Personnel Resources Limited 01 248 6321 

f injncial Appointment HoUM. Old Buil-iy . London EC4M 7H£ 


\ 








£ 9,000 


Financial Controller 

Home Counties c.£7000 +cai* 


One of the U iCs largest food wholualiRff 
organisations, Kearley and Tonge/Affiance operates 
Cash and Carry outlets and a Direct Distribution 
network throughout the country. 


Asa result of the recentlmegradan of the Alliance 
Group into Keariisy and Tonga (part of thejlritish 
American Tobacco Organisation), a new role has 
bean created of Financial Controller. Ha or she. will 
report to the Chief Accountant and, in essence, 
formulate and Implement ouranitraintagratad 
management information and control system. In 
addition to this basic brief, the Controller wiH have 
wide-ranging involvement in many' otherfinence- 
related activities. 

The broad scope of this key position demands a high 
degree of professionalism becked by a lull 
qualification in Accountancy and at least t hree y ears' 
subsequent experience in a large scale commercial or 
industrial organisation. The personal qualities we 
seek include analytical, communication and 

leadership sMIta.Travd in the UK will be involved. 


The successful candidate will beoffered the 
opportunity to relocate to a most attractive area of the 
Home Counties, H pot already resident wrtltin an 
acceptable distance. (The Ml and A41 are both very 
dose to our offices). 


In addition to the salary, negotiable around £7000 
according to the applicant's qualifications and 
experience, the benefits include e company car, 
pension and life assurance schemes, shopping . 
facilities at wholesale prices, and a very- pleasant and 
modern working environment. 

Please send a detailed CM. or write for an application 
form to: Mr. Lorren Wyatt Selection and Development - 
Manager. Keariey and Tonga/ Alliance Limited. 

Buckingham House..- 
B ticking hem 
. Paraded 
Stanmore, 
Middx 
WA7 4EE- 


KM. 




CHIEF ACCOUNTANT 


PERIT0N TRAVEL 


£7,500 


Periton Travel, a member of 
the Grand Metropolitan Group, 
has offices in Chelsea and the 
West End. The expansion of the 
Company's activities has. resulted 
in the need eo appoint a Chief 
Accountant, who will report 
directly to the Managing 
Director at the Chelsea office. 


The successful applicant wHf 

be required to: — • 

* Maintain manually kept . 
accounting records. Including 
Bought and Sales Ledger. 

* Produce monthly profit and 

* loss accaunts and the ’ * 

' provision of various statistical 
returns for both die Group 
department and the shop and 
business house sections of 

. die Company. 

* Assist with the preparation 
. of the budgets. \ 

* Prepare pro-forma end of 
year accounts. • 

* Ensure proper compilation of 
various statutory returns. 


least 5 yean' practical account- 
ing experience. Preferably 
he/she should have worked in . 
a travel operation. Although 
the current accounting system 
h manually kept. It h probable 
the' Company's expansion wU 
lead to the computerisation of 
the accounting system and. the 
Chief Accountant will be * 
expected to play a major part . 
in the implementation of any 

’ new systems and positively 
contribute to the development 
of the Company. 

" "The benefits are first das* arid 
include a contributory Company: 
pension scheme, concessional 
travel. 4 weeks annual holiday- - 
and a profit sharing bonus - ' 
scheme. 

There are exceptional career 
prospects throughout the 
Grand Metropolitan Group. 


The person we are seeking to 
appoint should be part or fully 
qualified, ages 30-45, with at . 


Please send a detailed CV to: 
Andrew Clark, 
Recruitment Manager,, 
Periton Travel , ' 

7 Stratford Place, 

London, WM 4YU. 


10 CUi 

work* 





YOUNG CHARTERED 
ACCOUNTANT 

c. £7,250+ car W. London 


L 


Our client is a major International 
Company going through a further phase of 
expansion,- ; . - 

Due to internal 1 promotion, we are cur- 
rently recruiting a young - qualified 
accountant who has gained excellent 
experience within the profession and now 
feels that a -move into -commerce would 
benefit a career progression. ■ 

The successful applicant will join a small 
H.O. team and be involved in a wide 
range of accounting activities covering 
group accounting, financial repor ting 
treasury and corporate restructuring. 
Coupled with an attractive salary, there 
are excellent prospects within this group. 
Please reply in strictest confidence to: . 
David Dark F.CA, 
quoting Ref. 1101. " 
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David Clark Associate 

'\y/ 4 New Bridge Street, London E.C.4 




Telephone: 01 353 1S67 
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As. their accountants we have, been asked to 
find for our client; a garage group in South 
London, an 


ACCOUNTANT 


suitably qualified fry experience to control the 
accounting records (with a staff of ten) and to 
prepare therefrom management accounts* to 
identify and investigate problem areas and 
eventually to effect the computerisation of their 
records and develop the existing systems 
accordingly. Salary will be commensurate with 
experience/qualifications. 

Please telephone 01*405 0324 for an application 
form. 





V 







•nr~ 




financial Times Tuesday March 27 1979 


UK NEWS - LABOUR 



13 


Vlail severely 
lisrupted by 
vages protest 


NICK GARNETT, LABOUR STAFF 



LL SERVICES in London 
e Home Counties, rnclud- 
eclalist services for fausi- 
ind industry,, are being 
ly disrupted by postal 
rs’ unofficial industrial 
which is affecting mail 
bout the country, 
action, over delays in 
g pay negotiations cover- 
embers of the Union of 
office Workers, is causing 
i delays in services to and 
be South-East. Hail from 
as which is relayed 
h the capital is also 
seriously disrupted. 

Post Office yesterday 
ed to customers not to 
t or for London and the 
Counties unless it was 
tely essential, 
lpost, a business service 
ich packages are given 
1 priority to try to ensure 
ght delivery, has been 
affected. 

rebate postage service, 
ti which customers re- 
large cash discounts for 
osting, is being suspended 
further notice. 


The Post Office urged custo- 
mers not to make bulk posting 
while the industrial actios con- 
tinues. The substantial delays 
in the overall postal service is 
particularly affecting second 
class mail 

Staff in some London post 
offices have been refusing to 
work overtime and have been 
carrying out further industrial 
action, including holding manda- 
tory union meetings, during 
working time. The action in- 
volves postal sorters, drivers and 
station staff and other delivery 
men. 

The union has submitted a 
cl a i m worth about 24 per cent 
A settlement, to cover about 
100,000 workers, was due in 
January. 

The Post Office apologised to 
customers and said that although 
it was doing all it could to mini- 
mise disruption, severe delays 
had to be expected. It regretted 
tile workers' action while pay 
negotiations were still taking 
place. 

Customers are advised to con- 
tact local postmasters if farther 
informaton is needed. 
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nions tell NUPE 


i call off hospital 
Workers’ dispute 

ALAN PIKE, LABOUR CORRESPONDENT 



National Union of Public 
■yees was outvoted by 
unions yesterday when it 
them to reject the pro- 
settlement to the hospital 
uy workers' dispute. 
NUPE executive will now 
to decide tomorrow 
er to continue its action 
hospitals — a move which 
have severe repercussions 
dustrial relations in the 
service — or join the other 
; in accepting the offer. 

PE was, as expected, out- 
12 — 4 by the Transport 
eneral Workers, the Gene- 
d Municipal Workers, and 
Confederation of Health 
•e Employees at yester- 
meeting of the ancillary 
is ' ' staff side negotiating 
ittee. Each union has 
'otes. 

ders of the other three 
s told NUPE representa- 
■Jbat it would be pointless 
em to continue with their 
rial action. The union’s 
al negotiators can be ex- 
. to repeat this argument 
orrow's executive meeting 
ere is a fair prospect that 
ion will fall into line and 
the settlement, 
on leaders are worried 
he early return of a Con- 
ive Government could 
■dise the offer — 9 per cent 
comparability study offer- 
ore money in August — if 
jnions had not firmly 
ed it 

Thursday the same four 
meet to consider a 
r offer to 17,000 ambu- 
oen. NUPE will probably 
tvoted again at this meet- 
^ftless the executive decides 
/i off the ambulance dispute 
’ row. 

# • * Assure for the union to end 
Ambulancemen's action in- 


creased yesterday when London 
ambulancemen who have been 
banning overtime 'and dealing 
only with urgent cases for more 
than a month voted to resume 
normal working today by 1,306- 
635. 

Mr. Giles Duncan, a NUPE 
representative, said there was 
still considerable dissatisfaction 
among the ambulancemen over 
the offer. “ The London 
stewards therefore call on the 
Government and the compara- 
bility commission to ensure that 
the pay award which they will 
recommend in August brings 
real justice to this vital emerg- 
ency service.” •. 

. Elsewhere ■ in ■ the public 
sector, the- executive- of the 
National and Local Government 
Officers’ Association will urge 
delegates to the union’s annual 
conference in June to support 
demands for “ a sustained 
expansion of public sector pro- 
grammes by 5-6 per cent a 
year,” particularly in health, 
social services, housing, educa- 
tion, roads, transport and 
environmental services. 

The motion says that the 
Government’s failure to stimu- 
late a high rate of growth and 
to make significant inroads into 
unemployment “ makes a funda- 
mental change in economic 
strategy an urgent priority 
which can no longer be 
delayed.” 

A restoration of public 
expenditure cuts and commit- 
ment to reflatioxUhxough public 
sector growth was not only the 
most effective means of reviv- 
ing the economy but was " in- 
creasingly the most realistic 
policy alternative capable of 
combining a growth in employ- 
ment and incomes with a 
further reduction in inflation." 


trike over lay-offs halts 
roduction at Shorts 

' OUR BELFAST CORRESPONDENT 


R1KE involving more than 
shop-floor workers at 
Brothers, the Belfast aar- 
manufaoturer, has halted 
of the company's produc- 

rk at the main factory in 
st and at a smaller plant 
i. Down ceased yesterday, 
ver, production workers in 
's missile factory have not 
d the stoppage. 

2 strike was called after 
es were laid off last week 


as a result of restrictions on 
overtime working in a pay 
dispute. 

At G run dig, the West German 
electronics concern, production 
in Belfast resumed. Work had 
stood stall for two weeks with 
950 workers kDe, because of a 
work-to-rule by repairers and 
checkers. 

About 160 workers reported 
back <to the plant yesterday as 
a phased return to work began. 



■ensioners’ convention 
eeks rights declaration 


ERIC SHORT 

TUC, with trade unions 
pensioner associations, is 
sing the first National 
oners’ Convention in 
on on June 14. 

=re than 2,000 delegates are 
cted at the convention, is 
ral Hall, Westminster. • 
e main aim will be to 
ove a declaration that every 
ioner has the right to 
.'e, dignity, independence 
security as an integral and 
?d member of society. 

> achieve that, it seeks an 
ediate Government commit- 
t to a pensions level of not 
than a third of average 
s earnings for a angle 
on and half of average gross 
ings for a married couple, 
eased at six-month intervals. 
iat would now mean a 
le person's weekly pension 
!30 and a married couple’s 
don of £45. 

ae declaration also calls for 
juate accommodation for 
doners; big concessions on 
public transport; free tele- 
m and telephones; adequate 


heating allowances; and full 
access to ' community and 
personal social services. 

In addition to the immediate 
pension increase, the declara- 
tion calls for a regular tax-free 
Christmas -bonus of £20, 
adjusted according to inflation; 
payment of an adequate death 
grant irrespective of age; and 
for all persons to be eligible for 
an adequate retirement pension 
on ceasing work at any time of 
their choosing after the age of 
60, regardless of the earnings 
rule. 

Mr. Norman Willis, depot’ 
general secretary of the TUC 
and chairman of the steering 
committee that organised the 
convention, said that the TUC 
and various pensioner associa- 
tions had in past years become 
more closely involved. 

The convention would act as a 
national forum to bring 
together all main organisations 
that assist pensioners. Trade 
unions are being urged to 
nominate retired members to 
attend the convention. 


Hull dockers’ action ends after 
13% with productivity agreed 


BY OUR LABOUR STAFF 

DOCKERS AT Hull yesterday 
ended their industrial action and 
accepted a pay deal thought to 
be worth about 13 per cent but 
with a sizeable productivity 
element- 

Dock workers at many ports 
have now accepted deals worth 
a similar amount or less, some 
with productivity conditions. 

About 2,000 Hull dockers 
rejected a recommendation 
from shop stewards’ to turn 
down the offer, which involves 
an increase in basic rates from 
£78 to £84 for a normal working 
week. 


This accounts for 5 per cent 
of the package. The remainder 
is made up of extra money for 
starting work a quarter of an 
hour earlier on Mondays and 
Tuesdays, and improvements in 
overtime payments. The Hull 
employers had been insisting on 
some form of productivity deal 
to justify rises above 5 per 
cent. 

After the vote, the dockers 
agreed to lift their overtime 
ban and stop the series of 
weekly one-day strikes. 

A mass meeting of dockers at 
Grimsby and Immingham has 


been called today in an attempt 
to end their nine-week strike 
which has seriously disrupted 
trade. 

Meeting today 

The meeting has been called 
by the Transport and General 
Workers’ Union to hear details 
of a revised pay offer from em- 
ployers who have been refusing 
to move above 5 per cent. 

The 550 dockers, who are 
seeking rises of 15 per cent, 
are understood to have been 
told by the chairman of the 
shop stewards committee to boy- 
cott the meeting. 


Walton jail 
back to normal 

WALTON JAIL, Liverpool, is 
getting back to normal after 
last week's emergency. Prison- 
ers were allowed half an hour 
outside exercise in small groups 
yesterday. Canteen and othei 
facilities have been restored 
gradually. 

Lockout over 
after 7 weeks 

A SEVEN-WEEK-LONG lockout 
involving more than 1,600 
manual workers at GEC's Bus- 
ton Gas Turbines and Napier 
Turbo-chargers factories in 
Lincoln, ended yesterday when 
workers voted to accept a re- 
vised pay offer. 


Lucas ‘plans no redundancies’ 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


LUCAS ELECTRICAL reassured 
senior shop stewards in Birming- 
ham yesterday that no redun- 
dancies are planned among the 
30, 000 workforce. 

Management had given warn- 
ings at the time of the troubles 
in Iran and strikes in the UK 
motor industry that the com- 


pany might bave up to 3,000 
surplus workers. 

‘ Natural wastage has accounted 
for 600 employees in recent 
weeks. Management explained 
yesterday that tbe position 
would be kept under review but 
that there were hopes that 
markets might be improving. 


Pit deputies sent to Coventry 


A THOUSAND miners at 
Bentley Colliery, near Don- 
caster. sent colliery under- 
officials to Coventry in protest 
at tighter discipline yesterday. 

The men complain that their 
lives are made a misery by 


arrogant and tough attitudes of 
pit deputies. 

They say that they are being 
"fined” as much as £10 for 
paltry “offences" that would 
normally be overlooked. 

Tbe deputies' union has so 
far refused to comment 


Scottish 
bank pay 
deal likely 
this week 

By N!ck Garnett, Labour Staff 

PAY NEGOTIATIONS for 
staff In the Scottish clearing 
banks which will set the tone 
for an eventual settlement for 
their English counterparts 
may be completed by the end 
of this week. 

The National Union of 
Bank Employees has sub-' 
mi tied claims In the Scottish 
h anks for increases of more 
than 20 per cent in new 
money, together with consoli- 
dation of productivity pay- 
ments and new salary 
structures. 

Similar claims are being 
placed with the English 
clearing banks and form the 
basis of the union's negotiat- 
ing position in the Trustee 
Savings Bank. 

Bank staff associations, 
including Barclays, are now 
firing their claims as well. 
The Association of Scientific, 
Technical and Managerial 
Staffs, which has members in 
the Midland, is also drawing 
up its claim which will pay 
particular regard to the 
lowest paid groups 

A settlement for the 
Scottish banka, which will 
affect more than 20,000 
workers, is due next month. 
Current pay ranges from 
£1,581 to £2,118 for the lowest 
clerical grade up to more than 
£11,000 for managers. 


NGA’s power is 
‘frightening’— QC 


FINANCIAL TIMES REPORTER 

THE POWER of the National 
Graphical Association to black 
material was “ very frightening 
in many respects ” a QC said 
in the Court of Appeal yester- 
day. "if the union says that 
something is blacked, an 
employer of union members 
will not be able to get round 
it,” said Mr. Simon Goldblatt, 
QC, for the union. 

The NGA is Involved in a, 
legal action over the nation- 
wide blacking of newspaper 
advertisements from organisa- 
tions which have advertised in 
tbe Nottingham Evening Post, 
with which the union is in dis- 
pute over recognition. 

Mr. Goldblatt told the appeal 
judges, headed by Lord 
Denning, Master of the Rolls: 
“We have managed to stop a lot 
of advertisements in the Not- 
tingham Evening Post, but we 
have a long way to go before 
we can persuade a wholly in- 
transigent and obdurate man- 
agement to say 'we have had 
enough.’ 

Pressure 

"If we can dry up the major 
advertisers, we shall be making 
a large hole in the paper's 
finances and substantially in- 
crease the pressure on the man- 
agement.’' ■ 

In an appeal expected to last 
several days, the NGA is 


challenging a High Court 
judge's ruling last Friday grant- 
ing newspapers and advertisers 
temporary injunctions against 
the blacking over the weekend 
and his refusal to adjourn in- 
junction proceedings until thfe 
full trial of the dispute. 

The High Court proceedings 
were brought by six national 
newspaper groups, six pro- 
vincial groups, and a number of • 
advertisers. In some of the 
cases, SLADE the process 
workers' union, is also named 
as a defendant 


Campaign 


Mr. Goldblatt said the NGA 
had a recognition dispute with 
T. Bailey Forman and its com- i 
panies. one of which published 
the Past. The union had made 
little progress in the past five 
or six years. 

At the beginning of the year, i 
it was decided to initiate a cam- 
paign to persuade advertisers 
not to use the Post. A number 
of advertisers agreed not to 
advertise in the Post, but 16 
paid no attention and dis- 
regarded three letters from the . 
union. 

One advertiser. Boots, said it 
spent £9m nationally on adver- 
tising and insisted on its free- 
dom to advertise in Nottingham. 

The hearing continues today. 



THEmfPHONEAND 

thbhsion changed 



THEYRE ABOUT TO DO 

IT AGAIN. 



This is probably the most astonishing 
message the Post Office has ever delivered. 

Its about anew service called PresteL 
And it starts in London today 

So revolutionary is its technology 
that the Germans and theAmericans are 
damouring to Britain for die know-how 
WhatisPrestel? 

.Prestel is a computer information 
service that is used in your own home. 

Shortly it’ll be available for use in 
offices, shops,libraiies 3 fectories and schools 
as well 
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This is howitworks. 

You buy or rent a special Prestel 
television from your local TV showroom. 

We then connect the television to 
your telephone. 

Each television comes with a small 
remote control, rather like a pocket 
calculator. (We callit a keypad) 

On it, youll find a series of numbered 
buttons. By pressing one of the buttons, 
you contact the central computer via your 
telephoneline. 

Prestel then announcesitselfbygreet- 
ingyoupersonally onyourtelevision screea 


At die press of a second button, an 
index of die available infonnation appeal's. 
(Just like the picture below) 

And diat s when the fun really starts. 

Ask it a question. 

You re now in contact widi a store of 
information diat numbers some 100,000 
pages. More dian 10,000 pages are being 
added monthly 

All provided by wellTaiown organis- 
ations. - 

English Tourist Board,The Economist, 
Exchange & MartvFintel, The Good Food 
Guide, Guinness Book of 
Records, National Trust, 
Norwich Union, WH. -Smith, 
the Spoils Council, Vernons 
Sportsdata, British Rail and 
die Stock Exchange to name 
butafew 

News, sports results and 
fixtures, weather checks, 
traffic information entertain- 
ment guides, holiday 
infonnation and games are 
all atyour fingertips. 

As are train, boat and 
plane timetables. 

You simply ask the computer questions 
by pressing die number on your keypad 
relating to the infonnation you want 

Then up pops the answer on your TV 
screen. 

ItTl take you literally minutes to learn 
how to use it And then youll be able to get 
the information you want in seconds. 

You can use the information a million 

d i ff ere nt wa ys. 

Say you wanted to buy a washing 
machineYou could use Prestel to get inform- 
ation from Which? magazine on which 
modelis the best buy 


Then by switching to the infonnation 
provided by Cunys or Comet you could 
find out if diey stock die model and what 
dieir price is. 

You could plan a whole day out for 
the fomily too. What s on where, what the 
weather s going to be like, how to travel 
there and what restaurants to eat in once 
. you’ve got there. 

All without leaving die armchair. 

Howmucli does it cost? 

Needless to say a Prestel set is more 
expensive than an ordinary TV 

But beyond die initial ouday you pay 
for the service only when you use it 

And that’s the cost of alocal telephone 
calfplus a small usage charge and the cost 
of the piece of information on the screen. 

That varies from nothing to several 
pence per page. 

Anytime you want to know your exact 
bill to date, tiieres apage that’ll give you 
that up to the minute infonnation as well 

‘Up to the minute’ is the key phrase in. 
fret Because unlike the guides you buy in 
bookform that quickly date, Prestel can 
provide the very latest information. 

When can I have it? ' 

As we said earlier, die Post Office is 
offering the Prestel service to residential 
customers throughout London from today 

This is a preview of the full public 
service which later in 1979 will first be 
extended to business users and then on to 
Birminghani, Manchester and Edinburgh. 

The rest of the country will get it over 
the next few years. 

For alist of the selected showrooms 
where you can see Prestel demonstrated, 
please send die coupon below (no stamp 
needed) or dial 100 and ask the operator 
for Freefone 2043. 

Then we can tell you more about the 
biggest breakdirough in communication 
since the telephone and television. 


■®Sf : 


WB. Morley, Prestel Marketing 
Freepost, Cambridge CB2 1BR 

I want to know more about Pres teL- 
Nam e 

Address 


Postcode. 


PBfsm 

The Post Office Viewdata Service. 
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EDITED BY ARTHUR BEHHETTAHPTED SCHOETBS 

• METALWORKING ' 

Big laser welds 
half an inch 


World lead for helicopter trainer 

REDIFON Simulation has to train pilots in -the testing certified, pilots will undergo sis . Training exercises are con- 
broken new ground in flight operating conditions experienced monthly instrument and visual trolled and monitored from an 
training with the design and serving- the North Sea Oil periodic flight checks. It will on-board instructor station. All 
production of two Sikorsky industry. In gaining CAA also use the simulator for new simulator functions are co> 
S61-N helicopter simulators. approval for instrument checks pilot type training and command ordinated by a computer which 


• MATERIALS 

n6r Cladding 

ig exercises are con-- board from 

id monitored from an -» 

instructor station. AU V w/OoPTl 
functions are co- IjWcUCU 


S61-N helicopter simulators. approval for instrument checks pilot type tramiLo 
Built for British Airways and alternate visual checks, course trai n i ng . interfaces with the pilots DESIGNED to replace asoesios 

Helicopters and Helicopter Redifoxi has effectively over- Physically, the equipment has through a control loading baaed materials for Class O wall 

Service A/S of Norway, they are come the problems of percep- a six degrees of freedom system. It is this system which cladding is a non-combustible 

the first flight simulators in the tion associated \rixh low altitude hydraulic motion system effectively provides the pilot board from Vermit in Sweden, 

world designed specifically for visual flying. This is significant designed by Redifon for with the M feel of flying the n ^, available in the UK from 

training pilots in commercial in that it is the first time a application to helicopters. The aircraft and on the S81-N •p hnpM : v panel Fabrications 

helicopter operations, Redifon 'computer-generated image flight deck is an exact replica simulator it employs the air- i£ oeil r ~ 
declares. Installation No. 1 at (CGI) visual system, in this of the real aircraft, and out-of- craft hydraulic unit Flight Phoenix House, mew nodu, ***** 

JPLAtT tninfnv AnaM^Ane hnilrl. mice Uj^i fifin' o IffAnniiiaii; 5 P 1 the-windflW ®CDK art nrft<?np«f deck realism is CftHIWi -With ham. ESSGX. 


PROBABLY the most powerful 
industrial laser to become com-- 
mercially available on this side 
of the Atlantic, a six kilowatt 
carbon dioxide axial flow type 
developed by the Welding Insti- 
tute is to be made and mar- 
keted by BOC Industrial Power 
Beams of Daventry (03273 4813). 

The development marks an- 
other step in the upward trend 
of power in these continuous 
wave power (CW) devices: CW 
"power in the U.S. is believed 
to have reached 25 kW. and it 
is 'known that very much greater 
levels are being achieved in 
pulsed military devices. 

; Usins axial gas flow rather 
than the U.S. cross-flow tech- 
nique results in a longer laser 
bin has the advantage that a 
cleaner mode is n rod need to- 
gether with the ahilitv to focus 
-finely. The new 6 kW unit can 
produce a spot of less than 
0.5 mm diameter (0.02 ins) 
which means that it can make 
narrow, deep penetration welds 
while causing minimum work- 
' piece distortion. 

The welds are similar to those 
produced by electron beam 
welding— but there is no need 


to operate in vacuum. 

Of particular interest is the 
ability to produce welds in far 
thicker steel than previously, 
or alternatively to weld thinner 
materials at much higher 
speeds. Tests have shown that 
the equipment can weld mild 
steel to a depth of 12 mm (0.47 
inch); aluminium or titanium 
alloys and stainless steel can be 
welded to a depth of 10 mm 
(0.39 inch). 

When used for cutting, the 
€ kW device can. 'deal with 
metals to a thickness of 20- mm 
(0.79 inch) and can also cut 
wood, chipboard, acrylics and 
asbestos. 

Further industrial applica- 
tions will include selective 
transformation _ hardening of 
steel and cast’ iron component 
surfaces, and the fusing of 
metal powders to form hard 
coatings on substrates of a 
softer metal. The component 
distortion produced by this 
method is less than that caused 
by induction hardening, and 
subsequent machining times for 
precision parts is reduced or 
eliminated. 

Price is expected to be in the 
region of £160,000. 


declares. Installation No. 1 at (CGI) visual system, in this of the real aircraft, and out-of- craft hydraulic unit Flight rflwn “ 

BAH training operations bui-ld- case Redifon's Novoview SP1, tie-window scenes are produced deck re alism is ensured with ham, Essex, 

ing, Dyce Airport Aberdeen, has has successfully addressed an by the Novoview SPl night/ full sound and vibration " Based on i 

recently gained CAA certifies- application where fine height dusk CGI visual system. This simulation. litp and inoi 


recently gained CAA certifies- application - .. . , . , ireiuouws*^— 

tion for both instrument and adjustments are a critical allows over 6,000 light points Redifon Simulations order . ... .n ve Hec *« silicosis, 

visual training. aspect of helicopter pilot train- and up to 200 shaded surfaces book stands currently at £50m * 

Hetikopter Service equipment ing. It means in practical terms to provide airport scenes which of which over 80 per cent will W® ™ maKer, or create any 

is in the final stages of installs- that the major part of pilot include horizon, stars, surface go to ^ export markets. It is . health hazard, 

tion at Forus Airport, training can now take place in markings, buil din g s , tenpin and Europe's largest manufacturer Applications include cladding 


vibration ~ Based on the mineral venuicu- 
, * ‘ life and inorganic binding media 


Makes deep holes fast 


DEVELOPED BY TI Brookes, 
"Brades Road, Oldbury, Warley, 
West Midlands B69 3DL (021- 
552 5311), a new design of deep 
hole boring machine is intended 
to make best use of the well- 
• established Sandvik ejector drill 
system. 

The Sandvik tool gets over 
- one of the prime problems of 
deep hole boring — the removal 
of swarf — by using a pumped 
cutting fluid system in an 
annular head construction which 
literally sucks the chips of metal 
.out down the middle tube. The 
: Tl Brookes machine has speeds, 

■ feeds and torque which are 
designed to produce the best 
. results possible from the tool. 

- Feed mechanism is a rack 
and pinion driven by a dc motor 
through a reduction gearbox. 
Feed rate is infinitely variable 
up to 0.36 mm per revolution 
and there is a fast traverse 
facility of 105 mm/sec. Thrust 
available at the tool is 3,175 kg. 
A 45 kW dc motor drives the 
main spindle at any speed 
between 130 and 420 rev/min. 


To ensure an accurate speed to 
feed ratio, the two are elec- 
trically linked. 

• PROCESSES - 

Shot blast 
guidance 

ACCORDING TO Power Blast, 
Collingwood Lodge, Camberley, 
Surrey GU15 1LB (0276 28888) 
it is possible for any company 
with practical engineering know- 
ledge to install its own shot- 
blast room or convert an exist- 
ing building, using equipment it 
can supply. 

Anyone interested cart seek to 
prove the point by asking the 
company for a copy of its book- 
let “The Power Blast Room 
System” which in 10 sections 
covers aspects ranging from 
blast machines and grit recov- 
ery to lighting and operator 
protection. 


Stavanger, prior to certification the simulator, thereby reducing aircraft landing lights. It is also in tins area. . . -- . fire-proof 

by the Norwegian Aviation training time in the aircraft. the -first CGI visual system to Redifon Simulation, Gatwick . - nn d fln» nroteo- 

Autbority. Helikopter Service anticipates include a facsimile oil platform Road^n^ey. • Sussex RH10 ^rsand .floors, 

Both simulators will be used that when its equipment is model 


Applications include cladding 


2RL 0293 28811. 


tion of equipment and structural 
elements. 


• INSTRUMENTS 

Fluid level 
detector 

A LIQUID level detector work- 


material which is shatterproof • ELECTRONICS 
and half the weight of the 

SSKSs Easier filling of road tankers 

area. 

Also mounted in the bead are OVER THE years the train of The driver selects the volume ture in the flow tine is measured 
a pair of four watt mains driven devices needed at oil product to be delivered by pressing each' and the correction is computed 


inp on MTjarftanw 541715 w 1 * starting gear, . distribution depots to accurately of four decade buttons until the according 

starter control and on-off switch, meter the fluids into road corresponding decade on the dis- settings.) 
The circuits meet BEAB require- tankers has grown piecemeal as play shows the required number. simal 
for vehide vpnabm has ments Md the illumination and each new demand was met. After pressing the start button . 


switch 


Signal outputs are provided 
for valve/pump control. 


, TTt- uiluuuuiuuu auu MLU UCYV ucuiauu oiu ak(UL uuuuu -f nr VSlVe/DUMP LQUUU1, 

nf rwn lena m in accordance with BS entailing the addition of items this “ pre-set ” display will start delivered volumes (temperature 
5165: 197t VaIious stands such as temperature correctors, to count down , as product is oi not, for remote 

|mSe % SSPKft - “■ -£& «= JS-K *2S2M& S22 SlSii for 

Swn as the Mini Tel. it Ultrasound SBlS^oTlSSreS "‘STVf a- microprocessor ..The hai^ci, .as disch^e 

no moving parts and the elec- £• J_ 1 A , l Using modern electronics 

troiMCiremtsare fully encap*. lOVCl Brooks Instruments, Offertor 

sulated to wathstand shock, • DTF pwpT TTTV . rAAr . . Industrial Estate, Hempshaw 

lribration and moisture. Ordy Lane. Stockport SK2 STT <061 


displacement or turbine pump. Use of * a microprocessor '..^ e „ h ^' 1 ”‘|5 0 ^ s fl ^ SC 5Snv 
Using modern electronics, means that all the variables can display .J?** 

Brooks Instruments, Offerton be easily programmed using 5““ 

Industrial Estate, Hempshaw simple, sealed switches; para-. -'“P® 4 in .j£f ® PU? 
Lane. Stockport SK2 STT (061- meters such as meter factor and .failure since ^“emory is pro-. 


tae etoetrijl ^9614r^~ndensedalitiie tected by trickle charged 

have to be made, one of which requirements into a pair of are entered in a few seconds, the batteries, 

is a test connection which of “quid gas m spheres and fi an] 0p roo f boxes (three includ- latter being used in conjunction Brooks expects to Mve 

allows the unit to he cheated cymmers ot lire protection ^ 0 py ona i ticket printer) with automatic digital correction -BASEEFA approval soon, and 

by means of a momentary ^ providing a system that is both of the flowmeter pulse signal to the- U.S. parent is seeking 

switch closure which simulates only pe earned out after dis- tamper-proof and easy to read give displayed volumetric units. * similar approvals in most other 

an abnormal liquid level. mantling pipework or struc- use . a t go deg F. (Product tempera- parts of the world. - - - - 

The device has -transient over- tures. 
voltage protection and output Metal and Pipeline Endurance 

switch protection allowing induce (MAPEL) of Taylors Road, . 

« solenoids Storto,,...^.. Herts SC6 TfeyQQfe Jg gl^ter flCXlblBty 


and relays to be driven, 


4AG (0462 733035) has solved 


Two basic types are supplied: the problem by making use of 
the 613 is for coolant level a purpose-built ultrasonic flaw 
detection, the 614 for use with detector with a transducer that SENSITOUCH 
oils and ftiels. the operator moves over the wall range of men 


wi uie tv vuurni a lauiuuc juot mu uuuwcu uj i^vvrm<u jm u m ucvmw 

l)i n ¥ rj^«r nf ray tube indication of the loca- Europe. cations for 

ill" V 1C W • U1 tion of the liquid /vapour inter- - _ applications 

8 ' . fare. Knowing tha level the SM can si 

nm oil «7rn*lr volume and weight of the liquid 2ni , * 1, ? n S r8, J5!jS!t of design 

^ W'Hl is soon calculated from tables. “Nation : 

DJDUSTRLAL marnifiers with a The operation onTy takes a pa ? m ° ters - 


cations for particular - customer is not possible to activate more 


magnification of IB times and a few- minutes 


cylinder. 


large enough lens to permit Furthermore, there- is no need interplay between upper and options, 

simultaneous viewing with both to disconnect or remove the ine ™tf.h em-fo 


actuation force to electrical incorporate multi - colour 
parameters. . graphics, through-panel light- 

Sensitouch is based on the ing and LED’s as available 


eyes have been put on the mar- vessels, retaining full fire pro- are normally separated by a 2 oz-10 oz; contact bounce is 

rnmKino^ OntiMl Tnrl.vc- tnMinw • - SenSlUVIiy ana rcliaumcy OI . . . . . . • . . K millicmvinrlc mavimtim- Min. 


lower switch surfaces. 


Actuating force runs from 


ket by Combined Optical Indus- tection. 


tries, 200 Bath Road, Slough, 
SL1 4DW (Slough 21292). 


Of interest is tire fact that 
MAPEL recently tested 200 


The new keyboards, which when the keyboard's surface minimum uf e 10m actuations. 


Mounted ic the lightweight spheres on Thistle Alpha, of are manufactured by Bowmar membrane is touched, the Bowmar Instruments,. 43, 

head is a 165 x 104 mm lens which six were found to have at its Fort Wayne plant in upper switch deforms through High Street, Wcybridge, Surrey 

moulded in high quality acrylic a low level; one was- - empty. Indiana, can be custom-built the separator layer to make 97 51341 



detector with a transducer that SENSITOUCH describes a and are compatible with exist- contact with the lower surface 
the operator moves.over the wall range of membrane keyboards ing keyboard systems. Where and so activates the system, 
of the vessel to obtain a cathode just introduced by Bowmar In it is necessary to define specifi- which is constructed so that it 


for 

construction 

01-9951313 

• COMPUTING 

Modelling 
no problem 

A COMPLETE service which • 
enables economists to construct | 
and run financial - economic 
models on a. computer— without 
the need for computer program- 
ming experience— is offered by 
Scicon Computer Services 'of- . 
MiJton Keynes. 

Developed by the . Economics 
Department of Sdutharaptoa 
University, HASH can assist In 
the development of- both small |. 
and large econometric models. • 
Economists can use HASH on a 
one-off basis through Milton 
Keynes or computer terminals 
in Scicon offices throughout the . 
UK. ' 

To build an econometric 
model, the economist is con-, 
fronted with a multitude of 
hurdles. Data must be collected, 
manipulated and transformed. 
Equations must be r . estimated, 
and subjected to analysts. Sham- - - 
lation presents further comput- 
ing problems. HASH simplifies : 
all these. . 

Scicon Computer Services, 
Brick Close. Kiln Farm, Milton 
Keynes. MK11 3EJ. 0908 565656.) 

# PRINTING v 

Rotary i 
costs less 

DESIGNED AND built in the L 
UK is a metric rotary letterpress 
multi-colour label printing t 
machine, called Windsor, intro- j 
duced by Carlisle Bros. Machines \ 
(Long Eaton), Acton Grove,/ 
Long Eaton, Nottingham, NGlOj 
IFY (06076. 5748)^ 

The machine can print up to » - 
five colours, . including one 
colour, on the rpverae side of a 
material. /J!, v • • 

Said, to provide advantageous 
facilities for die and butt cutting 
and slitting it can produce a - 
wide variety of lab ellin g pro- 
ducts, from the smallest type to 
large size printed labels (350mm' 
wide with a repeat print length 
of 510mm) on a range of sub- 
strates, including most forms of. 
natural and synthetic garment 
and bedding fabrics, ribbons and 
tapes. 


W 











Bi many ways the countryside of these islands is 


and farmland s are mere for us to see whenever we please. 

Yet the countryside is also an industry. Indeed, 
much of its appearance has been dictated by the demands 
for food production, from the enclosures of the middle 
ages, to the mec hanis ed efficiency of the modem fenfands. 
5s an industry that is both technologically very 
sophisticated and, nonetheless, still reKes on a down-to- 
earth fed for the land 


British apiculture is amongst the most efficient in 
the worid Savins involvement in it is as wholehearted as it 
is complete. We understand why land in certain parts of - 
the Scottish lowlands costs so much more than some land 
in the Home Counties. We know what will be a good 
investment for some, whilst being a poor inve st m ent for 
others. We can advise on how best to dispose of an 
agricultural property as well as why a property should or 
should not be acquired We manage estates. Most of all, we 
have a fundamental appreciation of land and those 
concerned with it 


Savills London Office and our network of 
countrywide offices can offer the same degree of 
professionalism in all areas of property. .Wte have divisions 
specialising in all aspects of Agriculture, Residential, 
Commercial and Industrial property in the UK and 
Western Europe. 

A brochure describing the services offered by Savills 
called -AH you need to know about property is available 
by telephoning Jeremy Wilson or George Inge on 
01-499 8644, who can also discuss your interest in 
agriculture. 



ALL YOU NEED TO KNOW ABOUT PROPERTY 
20 GrxBvenorHin, Berkeley Square, London W 1 X 0 HQ. 

W&btrther offices at: Banbmy,Beodes,Chelin*foKi,Cokfw8teiiCH>vdisn r 
UTKOh ^ No^ich, SaKsbuty/WbSSrie^ 
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D wood-carving be 

le training for a machine 
jrker? Does sculpting in 
netal enable an appren- 
letal worker to achieve- 
• spiritual balance? Does 
; arketing of homemade 
‘ ocks prepare a would-be 
?r for real life competi- 

e are the questions 
not by ivory tower 

- gues, but by the pro- 
als responsible for the 
g of new workers in high- 
d German, companies like 
T-Benz, Mannesman, 
and Voith. The underly- 
estion is: what role does 
ity play in business train- . 

Uection of studies on the 
: has just been published 
Institute der Deutschen 
naft a business-affiliated 
;h group. Three contribu- 
ttempt to assess the pros 
ns of case studies in in- 
where a conscious 
t to foster creativity has 
lade. 

tivity, the editor concedes 
ireword. is a vague con- 
,-asily misunderstood by 
saded businessmen. Tbe 
hrust of these studies is 
eativity, tbe capability to 
p new solutions to prob- 
lrising from unexpected 
a ns, is an important 
- for workers on all levels, 
larily, creativity as part 
2 overall training pro- 
ie induces greater com- 
nt on the part of the 
enhances the self- 
•nce of the trainee while % 
-aging a spirit of team- 


- WEST detente is a highly 
jo us mixture of com- 
□ and co-operation which 
es on several levels at the 
ime and is open to almost 
i varieties of interpreta- 

-les Levinson, a fast- 
3 Canadian who spends 
of his time running an 
atibnal trades union in 
a, believes in the con- 
y theory of world events, 
s latest book, ** Vodka- 
he has applied this to 
eory and practice of East- 
trade. 

is a Manichean vision of 
on between tbe elites of 
jid West whereby a tight- 
group of transnational 
-ation bosses, international 
ig tycoons and their 
ed trusts, think-tanks and 
ies conspire to consolidate 
power and wealth through 
/e and highly profitable 
with their equally • self- 
ig and cynical counterparts 
■ East. 


Darrell Delamaide reports on a collection of German studies which 
show how ‘creativity’ can help in employee training programmes 

Using sculpture to mould 
the perfect worker 


wm 


work, and allows for the absorp- 
tion of “ effective “ learning, so 
that: training does not become 
too cerebral or mechanical 
(head, hand and heart is the 
ideal). At least, this is the 
claim of the authors of these 
studies. 

There are two main 
approaches to . Introducing 
creative activity into a training 
programme — the “direct" 
method of simulating a problem 
for the trainees and giving 
them free rein to solve it; or 
the “ indirtvrt '* method of 
providing instruction in crafts 
totally unrelated to the work at 
haiid. A middle - way, using 
industrial skills to achieve 
aesthetic ends, is also 
described. 

Wolfgang Fix, training 
director for the .mechanical 
engineering firm ?ahnradfabrik 
Friedrich shafen on Lake Con- 
stance, describes tbe “practice 
company ” used to train com- 


mercial employees since 1975. 

Twelve trainees' spend one 
afternoon a week at .the mock 
company, which is not com- 
pletely simulated but produces 
real products, sells to real, 
people and reckons its accounts 
in real money. 

The trainees start from 
scratch and devise for them-, 
selves . the whole gamut of 
management processes: organis- 
ation plan, market research and 
product development, pricing, 
start-up planning, development 
of production 'methods, adver- 
tising, production. ' factoring, 
delivery and drawing up the 
balance sheet. 

The main criterion far 
products is that they fit in with 
the training goals of the 
programme. So the products 
have been tools like drill stands 
and band pumps as well as gifts 
and household items like wall 
clocks, flour scales, portable 
grills and even a tailor-made 


handcart. The market is the 
company's own workforce, and 
orders were taken ' during a 
week-long exhibition in tbe 
company canteen. 

This programme is an 
extension of the simulation 
programme' used by Daimler- 
Benz for its manufacturing 
employees. Trainees are divided 
into teams and instructed to 
build a steam-powered machine. 
The chemical giant Bayer has 
developed a practice company. 
Miraculix AG which, like that 
of ZF. is also for commercial 
employees. 

Karl lutz Saum. training direc- 
tor of J. M. Voith GmbH in 
Heidenheim (between Stuttgart 
and Augsburg), describes the 
arts 'programme used at the 
engineering company since 
3 958. The youthful trainees 
(Germans have often begun 
professional training at a com- 
pany by the age of 15) spend 
90 minutes a week going 


through a course of arts and 
crafts including wood sculpting, 
clay modelling, black-and-white 
drawing and painting in water- 
colours. 

Voitb's 350 trainees are 
divided into groups of 15 or 20 
for the art classes. For those 
sceptics who think that such an 
addition to the training pro- 
gramme would be too costly in 
■time and money. Saum points 
out... that the art instruction 
represents only 1.7 per cent of 
overall training time and only 
0.8 per cent of total cost. 

What are the gains of such 
instruction? Saum lists seven 
qualities, from the sharpening 
of powers of observation to self- 
realisation of the individual. 
Similar art instruction is pro- 
vided by other companies in the 
area, as well as by Babcock-BSH 
AG in Kie f eld. 

In the final study. Reinhard 
Zedler, training specialist on 




s it 


^=5" -1 


Look here guv, as an artist, that’s how I actually see the ear 


the Institute staff, describes a 
middle way used by Manner 
mannrdhren-Werke AG. Diissel- 
dorf, and the WtLrtterabergische 
Metallwarenfabrik • I WMF) in 
Geislingen/Steige . (near Stutt- 
gart). 

When in 1971 Hermann -Josef 
Baum, an 'artist.-' produced a 
' relief for the Mannesmann unit 
made of pipes, tbe trainees who 
.assisted with the project were 
so enthusiastic that the project 
was adopted as company policy. 
Since then, first- and second- 
year trainees may spend four 
hours a week .working on 
artistic projects utilising scrap 
materials and the tools of their 
trade. Some of the works pro- 
duced in this programme are 
being displayed at the Didncta 
educational fair in Dflsseldorf 


this month (March 27). 

■ Baum bad a similar experi- 
ence at WMF; with the. result 
that twice a year WMF trainees 
have'- the opportunity' to spend 
two weeks full-time working on 
sculptures made from scraps of 
stainless steel 

AH the authors of the studies 
are at pains to -'provide theo- 
retical justification for these 
- programmes arid cite a wide 
range of literature, both 
American and German. In the 
end. as they admit, tbe benefits 
of these efforts are 'difficult to 
quantify and the -appraisal 
'remains subjective. Still, the 
studies offer enough detail to 
form a basis of discussion not 
only for other German com- 
panies. but for European firms 
in genera L 



The ‘unhealthy 5 cocktail of East-West trade 


BY ANTHONY ROBINSON 


A glance at the index shows 
the bogeymen— people like 
Gianni Agnelli of Fiat the 
Rockefellers and the Fords in 
the West and men tike Leonid 
Brezhnev or Germen Gvishiani 
who represent the .party and 
managerial elite which holds the 
strings in the Communist world. 

Mr. Levinson’s principal 
thesis is that collusion between 


the power elites of both sides 
makes a mockery of democracy. 
East-West trade and finance 
under these conditions is an un- 
healthy cocktail — Vodka-Cola. 

Tbe Vodka element is access 
to cheap and docile labour. By 
transferring production to the 
East the multinationals and 
other Western companies are 
able to make huge profits and 
obtain cheap, reliable supplies. 
This also puts pressure on their 
unionised Western plants, lead- 
ing to unemployment, dumping 
and pressure on wages. 

As for the Cola, this is the 
sweetly effervescent flow of high 
technology and capital to 
Communist regimes. It allows 
the elite to continue to enjoy 
the privileges of an 
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i Warwickshire 


We think it’s the nest, 
location for new industry 
in the country 

. Check for yourself ; Send for the facts 



To: Jeremy Howell. Industrial Development Adviser 
Shire Hall, Warwick. Tel. 10926) 43431 Ex.2102 

Name Company 

Address ■ 


authoritarian system, and rids 
them of the need to entertain 
liberalising reforms. 

Few would argue with the 
proposition that the injection 
of Western capital and tech- 
nology has given a significant 
impulse to the modernisation 
of Communist economies. But 
it is highly debatable whether 
this process has given Western 
capitalists vast profits by giving 
them access to cheap labour. 

Mr. Levinson calculates that 
. real wages in the East are 10 
to 20 times lower than in the 
West Living standards certainly 
are lower in Eastern Europe 
but wages are nowhere as low 
as Mr. Levinson estimates. Fur- 
thermore the macro-economic 
and structural Inefficiences of 
most Communist economies 
ensure that productivity, even 
on sophisticated Western equip- 
ment is generally much lower 
than in the West. 

Even if wages were that low 
It is inconceivable that the 
resultant profits would be 
allowed to pass to Western 
capitalists. On tbe contrary, 
the professional negotiators who 
deal with western companies 
are past masters in -the art of 
playing one competitor off 
against another. They drive ay 


Business 
courses 

APRIL 

International Taxation, Vienna, 
Austria. April 18-20. Details 
from The Registrar, Manage- 
ment Centre Europe, avenue 
des Arts 4, B-1040 Brussels, 
Belgium. 

Trans-national Data— the impact 
of new technology and legisla- 
tion, Brussels. April 24-26. 
Details from European Study 
Conferences, Kirby House, High 
Street East Uppingham, Rut- 
land. Leicestershire LE15 9PY. 

Purchasing for the Smaller 
Company, Bristol. April 23-24. 
Fee: £100. Details from Purehas; 
ing Economics, Pel House, 35 
Station Square. Petts Wood, 
, Kent BR5 1LZ. 

Association of Teachers of 
iT£$. Management ’79 Annual Con- 

: 'V- ference. ‘ Educating and Train- 

*?&&&&& i ns the International Manager,* 

k-“ WffWjj# Cambridge. April 2-4. Fee: 

members £90 plus VAT, non- 
members £110 plus VAT. Please 
telephone 01-486 5811 x 259, or 
”• write to ATM. Polytechnic of 

Central London, 35 Marylebone 
Road, London NW1 5LS. 

Service Agreements (Drafting, 
Termination and Tax), Leeds. 
April 10. Fee: £23. Details 
from: The Registrar of Con- 
tinuing Education, The College 
of Law. Braboeuf Manor. St 
Catherines, Guildford GU3 1HA, 
Surrey. 

International Employee Benefits 

Conference, New York. April 

1 25-27. Fee: $495. Details from 

■ Program Manager, The World 

Trade Institute. One World 
Trade Center, 55W, New York. 
NY 10048, US. Telephone (212) 
466-3175. 

MAY 

1 Developing Skills in .Problem 
Solving, Henley-on-Thames, May 
26-25. Fee: £360 inclusive. 
Details from The Registrar, 
Administrative Staff College. 
Greenlands, Henley-on-Thames, 
Oxon RG9 SAU. 

Supervising Maintenance Work. 

* . Slough. May 1-3. Fee: £165 

1 inclusive. Details from Manage- 

i meat in Action, 121 St James's 

Drive, London SW17 7RP, 

Thirteenth London Personnel 
Management Conference. Lon- 

don. May 1-3. Fee: £180. Details 

from Conference Administrator, 
— Institute of Personnel Manage- 

, ment. Registered Office, Central 

House, Upper Woburn Place, 

? London WC 1 H GHX 


hard bargain both in terms of 
price and the sort of compensa- 
tion and buy-back arrangements 
which are often linked to 

purchases. 

Marketing such products 
profitably frequently demands 
all the ingenuity and access to 
world-wide markets which the 
transnationals and other com- 
panies possess. 

Nevertheless. East-West 
trade has certainly developed 
into big ■ business in -recent 
years. Mr. Levinson’s vision is 
that of capitalist hyena and 
Communist fox happily arrang- 
ing cynical global deals with 
blithe disregard for the politics 
and propaganda of ideological 
dispute. 

Having been strafed by, Nazi 
bombers made by the German 
subsidiary of General Motors 
during the last war. Mr. Levin- 
son holds out the prospect of 
similar possibilities in any 
future conflict. He also relishes 
the irony of transnationals like 
ITT simultaneously helping to 
bring down President Allende 
in Chile and negotiating major 
deals with the Soviet Union. 
His account of the way in which 
Italian and international big 
business set out to ensure its 
survival in the event of the 


Communist party coming to 
power in Italy — a process he 
describes as the Vodka-Espresso 
operation — also makes interest- 
ing reading. 

Few people would deny- that 
business corporations, - banks 
and institutions wield real 
power, are in a position to 
influence politics and politicians 
and indeed carry out their own 
foreign policies. What is good 
for General Motors is not neces- 
sarily .good -for the rest of us 
and Mr: Levinson devotes-. much 
of- his book to criticism of the 
transnational corporations in 
generaL 

Most of it has been said before 
and Mr. Levinson adds tittle 
that is new. But by concen- 
trating on the extent and nature 
of East-West economic co-opera- 
tion Mr. Levinson has raised 
some important issues which 
have not been fully debated. 

The conventional wisdom has 
it that East-West trade is 
mutually beneficial. On an 
individual company or corpora- 
tion level Communist contracts 
have helped many an enterprise 
to keep production up at a time 
of recession in the West. Jobs 
and profits have been assured. 
Banks have also been glad to 
lend their surplus dollars to 



Communist borrowers with a 
so-far virtually untarnished re- 
payment record. : 

On the other hand Western 
credits and technology have 
helped to modernise both the 
civil and military components 
of Communist . economies, and 
have- tided . them over gross 
failures in . their agricultural 
systems,, 

But if one takes a longer view 
it can be argued, as Levinson 
does, that this kind of economic 
and financial co-operation has 
permitted the continuation of 
what is essentialy an unsatis- 
factory status quo. If the East 
had not had access to Western 
capital, products and markets, 
the Communist regimes might 
well have had to undertake 
fundamental reforms of their 
system:— which could have had 
a liberalising effect on their 
societies. Instead, increased 


Two questions not covered in 
the studies but arising from its 
treatment are: Is tbe . normal 
.educational system of the 
country so sterile that young 
people get their first -creative 
training as a professional 
apprentice? Will the scope for 
creativity end after the three- , 
year training period, or wQl \ 
new methods of work organi- 
sation allow sufficiently for , 
individual inventiveness? 


Fir, Saum, Zedler, “ Krcati- 
viiat: Ncuc Wege in Her 
betriebliehev Biklung, (in 
German). Beit rage zur Gexcll- 
schafts- and Bildungspolitik 
35/36, Dculschcr Insiituts- 
Verlag GmbH, Po&tfach 51 06 70, 
5000 Koi» 52. Price: DM 15.S0. 


trade has been accompanied by : 
a tightening up of internal dis- ( 
cipline. 

Far from being agents of ( 
genuine detente and increased 
mutual understanding. Western x 
businessmen have sometimes j 
lent their weight to Soviet calls ; 
to keep politics out of business | 
and not let considerations- of ; 
human rights or democracy, 
enter into political calculations. ^ 

Furthermore. Levinson, 

argues, the Western plants' set* 
up with Western capital in the? 
Communist blocs are now com-i 
ing on stream and threatening ' 
the jobs of workers in the 
West, as low price chemicals, * 
tyres and other products come 
onto Western markets through 
compensation deals and other 
arrangements. Far from 
strengthening ithe West, this 
holds out the promise of greater 
social instability, protectionism 
and division. 

One suspects that we are go- 
ing to hear much more of this 
argument in future. But ' if 
Levinson’s view of the world is 
correct the pressure of bankers 
anxious to avoid default, and 
business men seeking markets 
and access to raw materials, is 
likely to keep East-West trade 
on a business-as-usual basis for 
the foreseeable future. Pass the 
Vodka, tovarich, thanks for the 
Cola, comrade. 

Vodka Cola by Charles Levin- 
son. Gordon and Cremoyiesi, 
£7.90. 
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On April 2nd 
Canadian 
Imperial Bank 
of Commerce 
is moving to 
55 Bishopsgate 
London E.G2. 


0 gjffigSSj The move of our City Branch 
|S MB from 2 Lombard Stand the 
European Operations Office 
I; fygfyB from 42 Moorgate to new 
US k'Slajl premises in Bishopsgate is yet 
CP another indication of the con- 

tinuin 8 g rowt * 1 °i Canadian 
' m P er ' a l Bank of Commerce as 
w a major force in world banking 

Wl.r-J-Mfl and finance. 
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CANADIAN IMPERIAL 

BANK OF COMMERCE 


Vt BishopspoUv London EC2N SNN’.Telophonc 01-623 9858- 
Tek-'i 8KB22!'.ONv CANIMK London LU- 
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LOMBARD 


Playing the UK’s 
trump card 1 


t 

: By John cherrington 


; It is now open season for By joining the Community 
> attacks on the Common Market this great advantage was lost, 
! and the workings of the Com- to be replaced by a dear food 
■ mon Agricultural Policy. In- policy designed to support the 
stead of being the prerogative CAP and its increasing sur- 
[ of a few unreformed anti- pluses. Because of EEC mem- 
; marketeers and Left-wing politi- bership this ' country can ixa 
I clans, criticism either abrasive longer purchase food at' bargain 
(Ur. Callaghan's and Mr. basement ' prices along with the 
Sfikin’s) or slightly less so (Mr. Poles, Russians. - Papuans and 
Notfs) has -become respectable, other recipients- of -subsidised 
The pro-market Press here and Community exports. The bene- 
abroad puts it down to elec- fits of British membership to 
: tioneering which will die away the solvency of the CAP are 
1 as soon as the polls are closed, impossible -to exaggerate, 
and the chauvinistic British will m. . 

, no longer be interested in ' Jlf® not ****." 
; sabotaging the progress of the 
Community, Don’t yon believe 

ineptitude of successive politi- 
cians who coaid not- see a trump 
card if it was waved in. front of 
their eyes. That, card still 
exists. But I doubt if even .the 
present .Government really sees 
it or would know how to .use 
it if the circumstances arose. 

This m3y be a harsh judg- 
ment But the alternative is 
that British politicians . feared 
and still fear being considered 
non-ideal istic . and non-com- 
munautaire. If this is the case 
it is a serious .mistake. Idealism 
rigidly adhered to is one of the 
most costly- of human frailties 
in every respect. Politicians on 
the Continent seldom suffer 
from it. 

What people here must under- 
stand is that the Community is 
a rough place and that the 
national and sectional interests 
there are ruthlessly manoeuv- 
ring for advantage. To succeed 
British interests have to be just 
as rough and plain-speaking as 
they are. 


^Election issues 

f What these critics must 
? realise is that the decisions of 
j the Commission in Brussels, the 
: Council of Ministers and even- 
! tually presumably the European 
‘ Parliament will be political 
issues of the greatest moment 
to the populations of the nine or 
. 12 member countries. The only 
s way in which these decisions 
. can be agreed or controlled must 
! be by making them part of the 
! political process. There is 
nothing sacred about them. 

1 'This does of course entail 
making them national election 
, issues, just as the differences 
: between socialism and conserva- 
1 tism are violently debated in 
; Britain. This does not neces- 
. sarily mean Britain’s exit or 
- expulsion from Europe, as an 
alternative to robust rhetoric. 

; The politicians of the Continent 
' have thicker skins than that. 

| '.The last thing our partners 
1 want is our departure. Quite 
apart from the political benefits 
. of British membership to the 

• unity of Europe this country is 

• ar major paymaster. likely to 
. be the prime one before long, 

and of immense value to the 
CAP as well. 

; .Because of a shortage of 
suitable land this country has 
to import about 35 per cent of 
the temperate food consumed 
here. This has always been the 
case, and previously successive 
governments profited by using 
it 1 to exploit the food markets 
of the world under the so-called 
cheap food policy. The power 
of a deficit market in an over- 
supplied world is immense and 
in food and soft commodities 
the world has been over-supplied 
;for much longer periods than it 
■ has been short 


Send a writ 

It is, I believe, nonsense to 
think that Mr. Silkin's present 
intransigence on farm prices 
and fishing will lead to our 
being asked to withdraw. 
Indeed 'the only result is likely 
to be the realisation that Mr. 
Silkin is at last confor ming to 
the norm of national Ministers 
— a code of behaviour they 
understand and appreciate. 

It reminds me of the time 
that I was owed a large sum 
of money by a rich and public 
figure, now deceased. After 
bills and polite letters had 
been unanswered I asked a City 
friend what I should do. H Send 
him a writ That is the lan- 
guage he understands." I did 
and I had a cheque by return. 


The heady price of vintage 



remembered that up to two- 
thirds of the Bordeanx crop is in 
the low AC levels, summarised 
as Bordeaux and Cotes. 

Unfortunately these bread- 
and-butter wines- have become 


AFTER THE disappointing, 
short 1977 vintage, claret 
drinkers were encouraged by 
the surprising turn of events in 
1978. A delayed vine flowering 
and a miserable summer up to 

mid-August almost wrote off _ _ . 

hopes of a good vintage, but so expensive for the domesttc 
thpn the weather turned fine consumer , to whom they are 
Sr^inMwunSe late ^ that their .sales 

harvest was in. Moreover, the SJfdS 

size of the crop emerged as of their nv^, the Cfltes du 
much larger than forecast: Rhdne, where a ncord <np 
2.25m hi of red appellation con- was produced last year. Neymr- 
tra USe wine,- not much short of theless in spite of Hub prices 
2 45m hi in the prolific 1976 were edging up last year and 

the top controlled price for 
Bordeaux Rouge siiperienr is 


less stationary for. the past &. tonneau, was above that of «/ will readily pay the initial retail 


three years at around FFr 50,000- number of classed 
54,000 a tonneau did not want producing good wine. 


growths 


to upset the wine cart by 
overpricing, and were likely 
in April /May to come out in 
the neighbourhood of 
FFr 60,000 for their 1978s, but 


-But in mid-January this year 
M. Martin startled the market 
by offering his 1978 Gloria. at 


price of about £6 a bottle 
remains to be seen. 

However, it seems likely that 
this deal has been a factor in 
the since -announced high 


vintage. 

So far so good, but the next 
question to-be' asked is what is 
the level of prices likely to be 
— the answer now seems not 
too good for the consumer. 


not far off FFr 5,000 a tonneau 
(equivalent to 1,200 bottles). 
This rise may not unduly worry 
British consumers, though the 

Four main factors initially 
affect the early prices of each daret wlU 

Bordeaux- vintage: quality, inevitably be -aewer. 

quantity, existing stocks and Of more concern are the 

potential demand. The first higher AC price levels— for the 

two criteria have been satisfied classed growths, enus bourgeois 
this year, with no lack of wine and- more' important pettts 

of saleable quality. The stock ch&t^aux. Shortly after the 

position is arrived at by adding vintage, it was: thought likely 
the amount vintaged to the total that prices would rise by 10 -per 
in growers’ and merchants 1 cel- cent to take care of inflation 
lars at the end of the wine year . plus io-15 per --cent 'because the 
on August 31. vintage was -mnefif, better than 

The stock of red wine totalled the previous erne;-: <ftough ' that 
almost exactly the same as 12 had not prevented some 
months earlier: 5.5m hi, or chateaux, ' including Beyche- 


FFr 24 a bottle— well over figures 0 f the classed and lesser 
* V “rTiT' * w -‘ -‘•'■rZ-TJi 50 06111 up on the 1976, 2Lwtli prices. The real com- 

onl y if t he ne ighbouring s econd Moreover, having already made prison has to be made with 

the good 1976s and not with 
the indifferent 19775. 

To quote a few of these prices 
published, with the 1976 prices 
in brackets, we have Beychevplle 
FFr S3 a bottle. FFr 34J20G a. 
tormeau (20,000), Pichon- 
Lafcinde 29.500 (16,000), Galon- 
Segttr 28,500 (18,000), Duhart- 
Milon 26,000 (18,000), Clerc- 
Milon 26,000 (18,000) and Clos 

— — Rend 22,000 (13,000). The first 

growths are now expected ft 

at least a spoie ia the wine-cart tormanx among tie Boideanr f SSiS 

what may emerge. from next 
week’s Budget, this means a 
minimum opening retail price 
of £13 to £15 a bottle. . 

In the latest valuable market’ 
report that Mr. Peter Sichel 


growths were much of the same a deal ' ^th an American 
znind. importer, covering about half 

However, it seems that It was his crop, he -had no difficulty in 
not a classed growth that put disposing of the remaining 70 


WINE 

BY EDMUND PENNING-ROWSELL 


rather more than two years’ 
sales at existing levels. This is 
adequate, for if the stock rose to 
three years’ demand, as it did in 
1974-75, prices might fall 
rapidly. It must always be 


velle, 'L&mUo-Las-Gases and 
Lynch-Bages from - charging 
more for their 1977s than for 
their 1976s. It was also under- 
stood that the first-growths, 
whose prices had been more or 


wheels but a bourgeois one: trade. 

Gloria, the popular SL-Jnlien Although M. Yves Paxdes, 
wine of M. Henri Martin, head of Eelor, a subsidiary- of 
former president of the trade Grants of SL James, and presi- 
organisation, the Consiil Inter - dent of the merchants’ syndi- 
professumel du Vtn tie Bor- cate, at once publicly expressed 
deaux. the hope that it was an isolated ______ 

It was ML Martin, who In 1973 case, this at .once put the cat sends out each year from Bor- 
■wfaen a possible re-classification among the pigeons. For the deaux he describes the market 
of the MSdoc was in the air, elite Bordeaux proprietors ate- as being "marginally over- 
staked his rfsi™ to higher peculiarly sensitive about the', heated,” and with regard ft the 
recognition by putting out his established hierarchy of prices, basic generic ACs which have 
1972 at FFr 32,000 a tonneau, in relation to class,. as well as risen betwen SO and 120 per 

about ■ keeping up with their cent since 1976 he says 
neighbours. 

M. Martin can be no more 
blamed for his coup than the 
dozen or so merchants - who' 


equal to a second-growth price. 
Of course, 1973 was the year 
when the slide to slump began. 
He did not raise his price for 
the 1977 above that of the 1976, 
which at FFr 15 a bottle, the 
equivalent of about FFr 15,000 


it 

justify 


SO 

1976 he 

would be difficult to 
such an increase.” 

However, for the finer wines 
Bordeaux depends very much on 


snapped up his wine, though markets abroad: about 50 per 
whether the ultimate consumer cent for M 6 docs, and much 


-higher for ; the J?/udllBes and 
St-J aliens, in value -the U.S, 
is tbo second most : important 
buyer, with Belgium -first and 
ourselves third. Now one of 
the most important American 
importers of fine claret, who- 
has recently returned- from Bot* 
deaux tells me that he' was 
"forced to decline several offer- 
ings which came out at the 
price of FFr 32. After you add 
on courtage (brokerage), ndgo* 
cumfs commission, in terest fog 
two years, costs of importation 
and three mark-ups (importer, 
distributor and retailer), such a 
price would result in a resale 
price ft the American consumer 
of $23 per bottle, and this is 
simply out of range, under 
present conditions." 

In Britain with a ' Dess 
legally regulated distribution 
system, our opening retail price 
would be lower, say about £8, 
if interest charges are taken into 
account. Will claret drinkers 
pay such priees?; Certainly, 
when we look-back : .at tfteopen* 
mg prices of the -1975s* these 
now look to have been low, -and 
maybe when the 1978s reach the 
merchants’ lists the progress' of 
inflation will make them- seen 

reasonable. But maybe not So 
is Bordeaux once more pricing 
itself out of the market? It 
would be a pity if it tallowed 
the same path -as • Burgundy, 
which has the excuse; o£. small 
production in relation to 
demand, whereas tins te net the 
case in Bordeaux. - - -• , 


Levy Board hands out £lm 
for racecourse improvement 


IMPROVEMENT GRANTS and 
loans to 35 racecourses total- 
ling almost £lm are to be 
announced today by the Levy 
Board chairman. Sir Desmond 
Plummer. 

The Racecourse Improve- 


(£108,000). Another £100,000 is 
going towards the £200,000 
needed to complete a new 
grandstand at Cheltenham. 

A new hostel for stable staff 
and a canteen is to be built at 
Doncaster (£50,000), a new 


merits Grant Fund has alio- stable complex costing £60,000 


Turning to today’s racing, 
those backers who, like myself, 
have yet to find any sort of- 
touch on the Flat may well do 
best to ignore Leicester and 
concentrate on Sandown. For 
my money, by far the most in- 
teresting race there is the Avis 


to Uttoxeter and £33.500 has 
been given to Market Rasen to 
provide a reservoir. Hereford 
will be given £65,000 to build 
a Tatters alls stand and bar. 

Other courses which will be 
improving their facilities with 
funds from the board are 
Aintree, Cartmel, Devon and 
Exeter, Hamilton, Huntingdon. 
Kelso, Leicester, Newton Abbot, 
and York. 

As for track improvements, 
Ayr, Beverley, Brighton, Edin- 
burgh, Kemptbn,'. Lingfleld,- 


novices* chase in which Ten 


cated £779,860 to be spent over is to be financed from a grant Try Harder Trophy, a 
the next year, while the Loan ' ' ' ' 

RACING 

BY DOMINIC WIGAN 

Fund is making a further 
£181,440 available. 

As agreed by the board, in 
consultation with the Race- 
course Association, priority has 
been given to weighing rooms. 


LEICESTER 

2.15 — Queen’s Gallery 

2.45 — Mora da 

3.15 — Haul Knight 

3.45 — Calisolon 
SANDOWN 

■■ 2.00 — Ten Dollars More**" 
3.05— Peter Scott* 

3.35— Ten Up** 

4.10— Stopped 


Dollars More will be trying to 
complete a hat-trick in the £ace 
of fierce opposition from For- 

^ bidden Fruit and Sweeping 

weighing- Taunton, Warwick, and Wolvcr- Along, 
room blocks at Folkestone hampton will all benefit from Ten Dollars More is given a 
(£120,000) and at Fontweli the two funds. ' confident vote. ■ • 


hostels, course improvements, Ludlow. Newbury,’ Newmarket, 
and spectator amenities. Perth, Pontefract, Ripon, San- 

The largest two grants are down, Southwell, - Plump ton. 
for building new 


7 Indicates programme In 
black and white 


p* BBC 1 

6.40-7.55 am Open University 
i (Ultra high frequency only >. 
9.10 For Schools, Colleges. 12.45 
pm News. LOO Pebble Mill. 1.45 
Playboard. 2.14 For Schools, 
Colleges. 320 Pobol Y Cwm. 3.53 
Regional News for England 
(except London). 3.55 Play 
SchooL 420 Winsome Witcb. 425 
Jackanory. 4.40 Star Turn. 5,05 


John Craven’s News round- 5.10 
Stopwatch. 

5.40 News, 

5.55 Nationwide (London and 
South-East only). 

620 Nationwide. 

6.45 The Osmonds (London 
and South-East only). 

7.15 Blake's Seven. 

S.IO Dallas, 

9.00 News. 

925 ** The Miser or The Laird 
o’Grippy" (play starring 
Rikki Fulton). 

11.15 Tonight. 

11.45 Worlds Without Sun. 

12.10 am Weather / Regional 
News. 

All Regions as BBC-1 except at 
the following times:— 


F.T. CROSSWORD PUZZLE No. 3,932 



ACROSS 

1 Gem cut with relief Pole 
improved (4, 2) 

4 Estimate on behalf of 
Oriental actors (8) 

XO Trifle with elementary pin- 
table (9) 

11 Month one acquires a brown 
shade (5) 

12 Ceremony sounds OK (4) 

13 Brings up sporting group to 
generate power (5, 5) 

15 Going to tax not working 
(3.4) 

16 Novice loses his head over 
breadwinner (6) 

19 Steals poor beer (6) 

21 Showing mercy when the 
weather is mild (7) 

23 Drunk on dole carving on 
surface (4, 6) 

25 Master key one gives to wise 
men (4) 

27 Boring bit of a month on the 
Queen Elizabeth (5) 

28 Finished urge to acquire 
super gear (9) 

29 Recently stolen - rash of 
exciting places (3. 5) 

30 Exercise round the lane is 
heavenly (6) 

DOWN 

1 Mathematical quantity of 
sugar beet (4, 4) 

2 Not many join powerful 
minority (6, 3) 

3 Pledge given partly to athlete 

(4) 

5 'Take charge of superior — 
understand? (7) 


6 Novel midshipman on way to 
comfort (4, 6) 

7 Regular source of medical 
unemployment . . (5) 

8 . . . found in shocking con- 
dition ... (6) 

9 . ' . . by surrounding tragic 
king with dim-sighted ... (6) 

14 . . . buffer going to produce 
wonderful harvest (6. 4) 

17 Part of plans for. promotion 
(9) 

18 Harsh step not heartless (8) 

20 Betrayal- of box-office success 
(4, 3) 

21 Third class man married and 
was -thoroughly bitten (6) 

22 Case put by Scots leader to 
PM at one time (6) 

24 Soldier obtained some 
mutton (5) 

26 Image of the unemployed 
they say ( 4) 

Solution to Puzzle No. 3,931 
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Scotland — 5-55-620 pm -Report- 
ing Scotland. .6.45-725 Sing 
Along With Sunshine. 1L15 Tues- 
day Night 1120 Worlds Without 
Sun. 12.15 am News and Weather 
for Scotland. 

Wales— ia00-1020 am I 
Ysgolion. 525-620 Wales Today. 
6.45 Heddiw. 7J0 Pobol Y Cwm. 
7.40-8.10 A Question of Sport 
12.10 am News and Weather for. 
Wales. 

Northern Ireland — 353-3.55 pm 
Northern Ireland News. 555-620 
Scene Around Six. 6.45-7 A5 
Minorities. 12.10 am News and 
Weather for Northern Ireland. 

England— 555-620 pm Look 
East (Norwich): Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
'Points . West. (Bristol);. South 
Today (Southampton); Spotlight 
South-West (Plymouth).. 6.45-7.15 
East (Norwich) Tbe East 
Anglians: Midlands (Birming- 
ham) Major Minor; North 
(Leeds) The Big Wide World; 
North-East (Newcastle) Tuesday 
North; North-West (Manchester) 
Berni and Stu; Sooth (South- 
ampton) The Getaways; South- 
West (Plymouth) Peninsula; 
West (Bristol) Public Life; '• 

BBC 2 

6.40*755 am Open- University.- 
ULOO Play School (A«. BBC-1 
3.55 pm). 

450 Open University.- 

6.55 Buffalo Bill's Wild West 
Show. 

725 Animated Conversations. 

7.30 Mid-evening News. 

7.40 The Master Game, 

■ 8 JO Life On Earth. 

9.05 Call My Bluff.. 

925. Man Alive.. 

10-20 The Magic Circle Show* 

11 JO Late News. . 

1125 The Old Grey Whistle 

London 

920 am Schools Programmes. 

1 12.00 Issi No ho. 12 JO ipm Rain- 
bow. 1220 The Cedar Tree. 1.00 
News phis FT index. 120 Thames 
News. 120 Crown Court. 2.00 
After Noon Plus. 225 Tuesday 
Matinee: “Lord, Love a Duck,” 


starring Roddy McDAwalL 420 
Pop Gospel. 4.45 Magpie-; 5.15 
Emmerdale Farm. 

5.45 News. 

620 Thames at 6. 

625 Help! .. 

625 Crossroads. 

7.00 Give Us A Clue. 

7.30 Charlie’s Angels. 

820 How’s Your Father? 

9.00 News. 

920 TTV Playhouse. 

1120 For Better For Worse. 
12.00 Elaine the Singer of the 
Song. - 

1225 am Close: A painting by 
El Greco with music by 
Juan Martin. 

All DSA Regions as London 
except at the following times:— 
ANGLIA 

1.25 pm Anglia News. 2:00 Housa- 
party. 2^5 This Vaar. Next Yaar. 3 JO 
Out of Town. 3.50 The Electric Theatre 
Show. 5.15 Emmordale Farm, ■ 6.00 
About Anglia. 7.00 Survival. 12.00 
Police Surgeon. 12.30 am Christiana in 
Action. 

A TV 

1.20 pm ATY News desk. 1225 The 
Tuesday Movie: "Hungry Hill*" starring 
Margaret Lockwood and Demnia Price. 
5.15 Mr. and Mra. 8.00 ATV Today. 

7.00 Emmerdale Perm. 7 JO .Nurse of 

the Year (Regional Final). 1120 
Snooker — The State Express Grand 
Masters Challenge. 12.15 am Something 
Different. ■ 1 

BORDER 

.. tl JO - pm . Border News. ZJOO House- 
party- 4-26- This Year. Next Year. 3_20 
Bygones.- 3.50 Untamed World. 6.15 
Out of Town. 6.00 Lookiround;Tuesdav. 
6.25 Party Political Broadcast by SNP. 
7X10 -Emmerdale Farm. t1Z.|)0 Border 
News -Summary, .< . 

CHANNEL i 

1.18 pm Channel Lunchtime News and 
What's On Where. 2JE This Year Next 
Year. 3.20 The Practice. 3J50 You’re 
Only Young Twice. 5.15 Mr.- and Mra. 

6.00 Report at Six. 7.00 Treasure Hunt. 
5.28 Channel Late News. 12.00 Police 
Surgeon. 12JB am Commantalres et 
Previsions Metaorologiques. 

GRAMPIAN 

9-25 am First Thing. 1.20 pm 
Grampian News Headlines.' 2.00 
Regions '.Report. t225 Tuesday 
Matinee: ''The Centerville Ghoat" 
starring Charles Laughton: 5.15 Mr. 
and Mra. 6.00 Grampian Today. 6.06 
Cattle Ranch. 625 Party Poftfcai Broad- 
cast by . SNP. 12.05 Reflections. 
12.10 am Jazz Concert (Selena Jones 
Quartet). 72J35 Grampian Late Night 
Haadlinea. 

GRANADA 

1.20 pm Dodo. 2.25 This Year, Next 


Year. 3 JO Out of Town. ' 3.50 You're 
Only Young -Twice. 5.10 Mex the -2.000- 
Year-Oid Mouse. 5.15- Crocs roed?. 6.00 
Granada Reports. 6.30 Emmerdale 
Farm. 7.00 Univers’ty Challenge. 12.00 
George Hamilton IV. 

HTV 

1.20 pm Report West Headlines. 1.25 
Report Wales Headlines. 2.00 Region? 
Reoon. 12.30 The Tuesday Matinee: 
"Fanny by Gaslight" starring Phyllis 
Calvert and James Mason. 5.15 
Meloroons. 5-20 Crossroads. IW» 
Report West. 6.15 Report Wales. '6.30 
Treasures in Store. 7. DO Mr and Mrs. 

HTV Cymru /Wat as — Aa HTV General 
Service except: 1.20-1-25 pra Pcnawdau 
Newyddion y Dydd. . 4.20-4.45 G on I is-. 
6.00-6.15 Y Dydd. 11J0-12JJ0 - World 
in Action. 

HTV West — As HTV General Service 
except: 120-1 JO pm Report West Head- 
lines. 6.15-6.30 Report Wssu * 

SCOTTISH 

125 pm News and road and weather. 
2.25 Fireside Theatre. 3 JO STV 
Report. 3.50 Out of Town. 6.15 
Pope ye. 5.20 Crossroads. 6-00 Scots nd 
Today. 6.25 A Party Political Broadcast 
by the SNP. 6.35 What's Your 
Problem? 7.00 Emmerdale Farm. SL30 
Thmgummyjig. 11.30 Snooker State 
Express Challenge.- 12.16 am Late -Call. 

SOUTHERN 

1.20 pm Southern News. 2M House- 
party. 2-25 This Year, Next Year. 120 
The Family. 6.15 Sinbad Junior. 5.20 
Crossroads. 6.00. Day by Day. 7.00 
Emmerdale Farm. 11^30 Southern News 
Extra. 11.40 For Better For Worse. 

TYNE TEES 

9.25 am The Good Word followed by 
North East News Headlines. 1.20 pm 
North East News end Loakarounxj. ZJSS 
This Year. Next Year. 3 -2D Untamed 
Frontier. 3.50. Baifey'e Bird. 5.15 Mork 
and Mindy. 6.00 Northern Life. 7.00 
Emmerdale Farm. 12.00 Epilogue* 

ULSTER 

1.20 pm Lunchtime. 2.00 Regions 
Report. t2.30 Tuesday Matinae; "The 
Cantervillo Ghost" featuring Charles 
Laughton. 4.18 Ulster News Headlines. 

5.15 Cartoon Time. 5.20 Croisroads. 

5.00 Good Evening Ulster. 7X10 Emmer- 
dele Farm. 11.30 Bedtime. 

WESTWARD 

1Z27 pm Gus Honoybun’s Birthdays. 
1-20 Westward News Headlines. 2.25 
This Year, Next Year. 3.20 The Prac- 
tice. 3.50 You're Onfy Young Twice. 
5.15 Mr. and Mrs. 6.00 Westward 
Diary. 7.00 Treasure Hunt. 9-28 West- 
ward Late News. 12.00 Police Surgeon. 
1225 am Faith for Life. 12.30 West 
Country waathar. shipping forecast. 

YORKSHIRE 

1-20 pm Calendar News. 2.25 This 
Year, Next Year. 3L20 Calendar Tues- 
day. 3.50 The Enterteineri. 5.15 
Doctor on the Go. 6.00 Calendar 
fEmley Moor end Belmont editions). 

7.00 Emmsrdala Farm. 


Radio Wavelengths 

j' 121 5kHz /247m 


1 10S3fcHz/265m 
~t068Ufz/Z7Sm 

2 693kHz/433m 


909MW330m 
ft 88-S1vhf stereo 


& 90-82.5VM stereo 
4 200k Hz/1 EQOtn 


&S2-9SVM 


BBC Radio London: 
1458kHz. 206m ft MXhrfif 

Capital Radio; 

1548kHz. 1B4m & 96-Bvbf 

London Broadeasting: 
1151kHz. 261m & S7-3vbf 


RADIO 1 

(S) Stereophonic broadcast 
IMedlum wave 

5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2M pm Tony Blackburn. 4.31 
Kid Jensen. 7.00 Personal Call. 8.00 
Andy Peebles. 9-50 News beat. 10.00 
John Peel (S). 12.00-5.00 am As Radio 
2 . 

RADIO 2 

5.00 am News Summary. 5.02 Tony 
Brandon (Sh 7.32 Terry Wogan (S) in- 
cluding 8.27 Racing Bulletin and 8.45 
Pause lor Thought. 10.03 Nigel Rees 
(S). 12.15 pm Waggoners' Walk. 12.30 
Pete Murrey's Open House (S). 2-30 
David Hamilton (SJ. 4.30 .Waggoners* 
Walk 4.45 Sports Desk- 4.47 John 
Dunn (S). 6.40 A Party Political Broad- 
cast by the Labour Party. 8.46 Sports 
Desk. 7M On the Third Beat (S). 7 JO 
Folk '79 (S). 8.02 Tuesday Night is 
Gala Night fS). 9.02 Ian Wallace pre- 
sents Those Musical Years (5). 9.65 
Sports Desk. 10.02 Variety Club. 11.02 
Harry Rowel with Round Midnight, in- 
cluding 12-00 News. 2 02-5.00 am You 
and the Night and the . Music with 
Ruth Cubbln (S). 


RADIO 3 

36.55 am Weather. 7.00 News. 7.05 
Overture (S). 9.60 News.'SJS Morning 
Concert (3). 9.00 Newe. 9-05 This 
Week's Composer: Liszt (S). 10.00 
Concert Club .^S). 11.20 Webar (S). 

11.50 BBC Symphony Orchestra ($j. 

1.00 pm News. 1.05 The Arts World- 
wide. 120 A Festival of Trumpets (S). 

1.45 Music at St. George’s, Bristol (S). 

2.45 Quintet of Winds (S). 3.45 Early 

Brahms (S). 4J35 Jazz Today fS). 5.2S 
Homeward Bound (S) $5.45 News. 

J5.50 Homeward Bound. t6.16 At Home: ~Wortd Toniqhr 11.30 Today” in Pariia- 
The Voice of Carlo Bergonzi, 7.10 ment. 72.00 New*. 

Tartlni (S). 7.30 ' 

Master. Concert, part 


7.30. 8.30 Nawa headlines. 7.45 Thought 
tor the Day. 8.36 Yesterday In Parlia- 
ment. 9.00 News. 9.05 Tuesday Call. 

10.00 News. 10.05 Local Time. 10 JO 
Daily Service. 10.45 Morning Story. 

11.00 Thirty-Minute Theatre 11.30 
Redeeming the Times? 11.45 Listen with 
Mother. 12.00 News. 12JB pm You and 
Yours. 12.20 Desert Islands Discs. 12J5 
Weather programme news. 1.00 The 
World et One. 1.40 The Archers. 1.55 
Shipping forecast. 2.00 News. 2.02 
Woman’s Hour 3.00 News. 3.05 Rays 
On 4, 3.10 Questions to the Prime 
Minister. ■ 3.35 The Tenant of Wildfell 
Hall (S). 4.30 Announcements. 435 
Story Time. 5.00 PM: News Magazine 
5.50 Shipping lorewct. 5.55 Weather; 
programme news. 6.00 News. 6.30 Just 
a Minute (SI. 7.00 News 7.05 The 
Archer*. 7J20 File on 4.' 8.00 The 
Countryside in Spring. 8.4S Scienti- 
fically Speaking. 9.30 Kaleldoscooe. 9.59 
Weather. 10.00 The World Tonight. 
10.30 The News Quiz (SI. 114)0 A 
Book at Bedtime. 11.15 The Financial 


Chopin, part 1 (S). 8.25, A Child of 
Radio, talk by Brian Thompson. 8-45 
BBC Manchpster Master Concert, part 2: 
Elgar (5), 9.45 The Three Lodgers by 
Norman Smithson. 10.15 Itzhak Perl- 
man and Pinchas Zukermen, play 
Prokofiev (SJ. 10.30 Building a Library 
of records (S). 11.55-12.00 News^ 
VHF Only — 6. 00-7 . do am and 15.45" 
7.10 pm Open University. 

RADIO 4 

6.00 am Nows Briefing. 6.10 Farm- 
ing Today. 6.25 Shipping forecast. 6.30 
Today. Magazine, including 6.4S Prayer 
lor the Day, 7.00, 8.00 Today's News. 


B ?£ Radio London 


BM am As Radio 2. 6.30 Rush Hour, 
f S ^ d ° l ? Ltva - 12 -°3 pm Call In. 
IS f 06 . ST, «*eaw, 4.03 Home Run. 
6.10 1 Look, Stop. Listen. 730 Black 
Londoners. 8.30 AH that Jazz Including 
0,1 “MPhanijt Ben Webster 
J®-®? 5^** Niqht London. 12.00 As 
. • l 2 '?? P““rion Time. From 
i.Q5 Join Radio 2. 

London Broadcasting 

Mualq/ 6.00 The 
am. liLToV 1 ?' 00 Bri * n 1 -°°- 

BjjO pm LBC Reports, including George 
« 3 Pm- 8.00 After EighL 9.00 
Nlghtilna. 1.00 ant Night 'Extra. 


ENTERTAINMENT GUIDE 


OPERA & BALLET . 

coliseum, credit cares. 01 - 2*0 S 2 sa 
ResEnstions 01-836 3161 
ENGLISH NATIONAL OPERA 
returns April 4 Wltb MARRIAGE OF 
FIGARO. Rep. Inch CARMEN. MAHON. 
Now booking for all May Berts. 


COVENT GARDEN CC 240 1066 

(Gai-drnchnrge Credit Cards 336 6903) 
THE ROYAL OPERA 

Ton't A Sat. 7.00 Oon Carlo*. 

THE ROYAL BALLET 

Tomor. 7 JO Diversions. La. Fm elujottr. 
Elite Syneooattons. Tliur. 7.30 Msvetflng. 
Frf. 7.30 Enigma Variations. SyrnMtoidc 
Variations. The Concert. Mon. 7 JO Swan 

65 k AmPhl seats ihH lor all perfiL -troni 
10 am on day of perf. 

DOMINION. Tott- Ct. M. MO R5M 
LONDON FESTTVAL BALLET 
i .rt week. Evs. 7J0. Mat. Sat. 2JO. 

PTOdtgJw Tarafficrv- 
slcy-s THE SLEEPING BEAUTY. Tonight: 
Evdokimova Kage. . Tonw. to Sat. Les 
Sylph Ides. PeCrouchka. Prince gor. 

SADLER'S WELLS THEATRE. Rosebery 

Eras. 7.30: The Good Soldiw 

3ss^o.iarBar A 1 ® w 

Thur. at 2 and Sat. 2-30: The Fairy 
Story of EmlHo. 

. . • THEATRES . . 

A DELPHI THEATRE ’ <K“SS 

eras. 7.30. Mats. Thurs. 3.00- Ss*. ,4310 
(Seats from £1 at doors) . . 

ITS GREAT ENTERTAINMENT 
■ IT'S SPECTACULAR w • 

IT HAS WONDERFUL SONGS 
BEYOND THE RAINBOW . ■ ■ 

. LONDON'S HAPPIEST MUSICAL . 
Over ISO pert*. Now boNdng to Scot. 
SPECIAL PERF. GOOD FRIDAY AT 7 JO 

"MHIACULOUS 0 grUSI^E^ Wit. Time, 
with ROY RP TRICE 

GILLIAN BURNS MARGARET BURTON 
CHILDREN'S H ALP-PRICE OFFER 
DAY OF PERF. 

NOW BOOKING TO 1990 

ALDWYCM. 636 6404. Info. 836 5332 
ROYAL SHAKESPEARE COMPANY 
. Box Office. ope* 10 am-6 pm- . 
Now bits far new London season- from 
9 April. LOVE'S LABOUR'S LOST. THE 
TAMING OP THE SHREW new production 
. Mikhail Bulgakov's Russian masterpiece 
THE WHITE -GUARD. Book now in per- 
son: by post or by phone-' (01 -836 6608) 
for new WAREHOUSE season. 

AMBASSADORS CC 01-836 1171 

DINSDALE LANDEN GWEN WATFORD 

OAVI D BURKE ANGELA DOWN 

hi 

BODIES 

by Janies Saunders 

Red- Price Previews from Aorll 11 
Mow-Sat. 8 pm. Opens April 23 at 7 pm 
Sub evgs. 8 pm. Fri and Sat 5.30 A a. 30 

AMBASSADORS. 636 1171. EVgc. 8.00. 
Mat. Tues. 2.45. 5at. 5 and « TM tomor. 
AGNES BEKNELLE 

with THE RADIATORS lings Brecht. 
Weill etc. The super stylist should be 
seen." Djwv Mali From Thurs ANNA 
MAN AH AN. 

ARTS THEATRE 01-636 2132 

TOM STOPPARD'S 

DIRTY LINEN 

"Hilarious ... see it." Sun. Times 
Monday to Thursday 8.30. Friday and 
Saturday 7.00 and 9.1 S 

ASTORIA THEATRE. CC Charing Cross 
Rd. 734 42B1 or 439 8031. Mon -Thun. 
8.00 pur. Fri. and Sat. 8.00 and 845 
ELVIS 

E4BT MUSICAL OF 1977 
EVENING STANDARD AWARD 
Group bookings 01-437 3856 

CAMBRIDGE. 01-636 6036. BO. open 
Mon-Sat. 10 am-10 pm. Son. 11 atn.7 pm 
CREDIT CARDS 01-0X6 7040 

RED. PRICE PREYS. FROM MARCH 30 
Mon-Thun. 8.0 Frl. and Sat- 5-0 A 6.30 
Opens April 10 at 7.00 
CHICAGO 

THE HIT BROADWAY MUSICAL 
_ Grouc Bookings 01-437 3856 
SPECIAL PERFS. GOOD FRI. 6 pm 

CRITERION. From 9.30 am. 930 3216. 
CC nfcgs 836 1071. Evs. Mon. to Thurs. 
8-00- Fri. and Sat- %jts and 9.30 
BEST COMEDY OF THE YEAR 
Evening Standard Drama Awards 
t . GLOO JOO 

"Michael Hasting"! guide -wilted fsrcc 
on hgw to become a legal immigrant m 

■•7HTJ^7ff®r6'0 s o SS7 r FOR ■ 

YEAp-S." Financial Times 

DB, c5 f r B la CC - & U f SG 3 108 - Mofl r 

5aL 8.00 Mats. Wed. and SaL 3.oo 
... . A CHORUS LINE 

A rare devastating. luyou*. astonlsblng 
stunner." Sunday Timas 

LAST WEEK 

DUGWBffi 01-8W 8243. Mun. ta Thurs. 
Evas. 5XW. Fri. and Sat. 5-30 and 9.15 
.OH CALCUTTAI 

The niftfltv is stannloy,” Dally Td. 

. Ninth SeiNtioflii Year 

VOS. 

-MKH»!WprSBIiBr PLAY" 
Dally Teitgraph 

FORTUNE. 836 Z23B. Eves. UO. Thurs. 
J.BB. SatwdaysS -00 and 8.00 

AT THE VICARAGE 
FOURTH GREAT YEAR 

XBsyst §v. M s.f 6 s!io E ^ s-ss : 

de^is^ui^^eWnI 30 - 

OF 

GLOBE THEATRE. CC. 0T-43T 1592 
fi-'S. Wed. 3JX). Sats. ai 6.00: 8,40 Z ‘ 

crriru^Au CHRISTOPHER 0 
STEADMAN CAZ5NOVE In 

" ALAN AYOC^OURN hu^done It again 
-‘if-S AlilT. NO JOKING." S. MIlS":. 

GREENW10H_ THEATRE.. 01-858 7755. 
iTSaJnen®* 0 .?* ^ aI * Sat. 2.30. LEONARD 
ROSSI TER faOgftJggp aomodv 

3M3WS^“ 

HAYMARKET. .. 01-930 0832. 

Era*. GOO, Mat Wed, 2 JO. 

Sat 4 JO. 9.00 

KEITH SUSAN 

MICHELL, . HAMPSHIRE 

In the new 

SHERLOCK HOLMES MYSTERY 

THE CRUCtFIEK OP BLOOD 
by PAUL GIOVANNI 

HER MAJESTY'S. CC. 930 B6f>6. 

E«n. 9-00- Man. Wed. 3.00. Sat- 5.19 
and 8.40 

AINT MISBEHAVIN' 

The new Fats Waller Musical Show 
"A nutans hit." D. Mall- 


THEATRES 

KING'S ROAD THEATRE. 01-362 74BD. 
Monday to Thundav 9.00 
Friday and Saturday 7.30 and 9.30 
THE ROCKY HORROR SHOW 
DON'T DREAM IT. SEE IT. 

LAST WEEK HERE. 

Transfers to Comedy Theatre Fri. Aw. 6. 


Maw edfttoa, 
production. 


LYRIC THEATRE. CC. 01-437 3686 
Evelines B.O. Ttmrs. 3.0. SaE. S.Q. 6.30. 
BARBARA FRANK 

JEFFORD FINLAY 

FILUMENA 

by Eduardo do Flttlpo. 

Directed by FRANCO ZEFFIRELLI. 
Society of West End Theatres Award. 
COMEDY OF THE YEAR 
~ TOTAL TRIUMPH." ErflS.- News. "AN 
EVENT TO TREASURE." D. Mir. " MAY 
IT FILL THE LYRIC FOR A HUNDRED 
YEARS." Sunday Times. 


MAY FAIR. 01-629 3036. Prcw. Ton i 6.0 
Onem Tomorrow at 7.00. 

Subs Eros. B.o. Sac. G.o and 6.45. 

A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE. 

"A laugh riot . . . sheer . . - not to be 
missed. Trot yourself to a good time 
and see It.” S Express. 


NATIONAL THEATRE. 928 2252. 

Due to industrial action the onfr per- 
formance is of Galsworthy's STRIFE in 
tbo OLIVIER theatre In limited dreor. 
TONIGHT 7.30. All seats £2. Car perk. 
Restaurs nr 92 S 2033. Credit Card 

bookings 929 3052. - 


OLD VIC. 01-928 76T6. Last Week of 
Young Vic Co. in Shakespeare Season 
directed by Michael Bosdano*. Today 
2 Thur. 7.30 HAMLET. Toot 7.30. Titur. 
2 THE TEMPEST. Tomor. 7.30 RICHARD 
III. 


OPEN SPACE. 01-367 6969. 'til Aor B. 
Tues.-Suns 8. MOVING BEING rii VENUS 
IN FURS. 


PALACE. 


CC._ 


01-437 6634. 


Mon.-TM>ra. 8.00. Frl. & Sat. 5.00. 8.40. 

JESUS CHRIST SUPERSTAR 
by Tim, -Rice and Andrew Ltovd-webbcr. 
PALLADIUM. Tonight and Thur, 6.00. 
Wed. anum 6JS and 'MS. fi-perfs only 


PHOENIX THEATRE. . CC. 01-836 2294. 
Evs. 8.00. WedL 3.00. jUr. 500 and 9.30 
DIANA RIGG. JCWN THAW In 

NIGHT AND DAY 

A new Nay by TOM STOPPARD 
Directed by Peter Woods 
. BEST PLAY OF THE YEAR 
Evening Standard Drama Award. 


PICCADILLY. From 6.30 am. 437 4S06. 
Credit card bookings 836 1071. 
Mon.-FrL at 8.00. Sacs, 5.1 S and 8-15. 
A NIGHT <Y1TH 
DAME EDNA 

_ and a, handful of. cobbers. 
Starring the annoy Inolv successflR 
_ GARRY HUMPHRIES v 
GOOD SEATS AT DOOR. ENDS A PL 28. 
LAST 5 WEEKS 


PRINCE IDWAftD. CC. 01-437 6977. 
Evenings 8-00. Mats. Thur*. Sat. 3.00. 
EYITA 

by Tim Rice and Andrew .Lloyd-Webber. 
Directed by Harold Prince. 


PRINCE -OP- WALES. 01-930 9681. Credit 
card booking* 930 0846. Mon. to. Thun. 
S -00. Friday and Sat. 6.00 and 8.48. 
ALAN -AYCKBOURN'S smaah-hlt comedy 

BEDROOM FARCE 

"H you don’t laugfa. soe me." D. Exp. 
A National Theatre Production. 


QUEEN'S . CC. 01-734 HGfl. 

Eve. 9.00. Frl. and Sat. 8.00 and 6A5. 
"MAGICAL" 

TOMMY 

"A DREAM OF A -SHOW.'*- Zvg- News, 
by -PETE IQHV-NSHEND and the WHO. 
A ROCK MUSICAL with 
.ALLEN LOVE. PETER STRAKER. 
ANNA NICHOLAS and BOB GRANT. 


RAYMOND REVUEBAJL CC. 734 1-993. 
At 7.00. 9.00. 1100 pm. Open Sons. 

Paul Raymond BrBCTU 

- -THE FESTIVAL OF EROTICA • : 
Fully air-conditioned. 2TSt YEAR. . , 


ROYALTY. CC. 01-405 . 8004. 
Monday-Thursdav evenlnaa 8.00. Friday 
SJO and B.45. Saturdays 3.00 and 8.00. 
. BUBBLING BROWN SUGAR 
NOW IN ITS 2nd GREAT YEAR 
Bodk by telephone for the entire fa inky. 
• - . tear parkins. 


ROYAL COURT. 730 1745 Red price Prevs 
Tout-. Tomor. 8. Opens Thur. -7. Sobs. 
8. SIU. 4 JO. 9-30. Joint Stock Th. Co- 
in Caryl ChurchlH't CLOUD NINE. 


SAVOY THEATRE 01-836 8 BO 8 . 

Credit Cards 01-734 4772. • 
WHOSE LIFE IS rr ANYWAY 
• .PLAY OF THE YEAR 
West End Theatre Award. 

By Brian - Clarke. “A momentous play 
I urn* wu to ne It'* Gdn. Evs.- 8.00. 
Sat. S4S.JS.4S. Red. Mats, wed. 3.00. 
Second Great Year. 


SHAFTESBURY. 
01-836 4295. 


OT -B36 E598. CC, 
. -.-*«»■ J-M. Wed- and SaL 

JESSI E EVANS. “ANNE?" SHARKEY 
PgRC Y HfgBgRT BUOOY ELIAS In 
■ CANTERBURY TALES 
THE ORICHNALY AWARD-WINNING 
„ .COMEDY MUSICAL 

A '’J**'*** April 
a tFH ' 4 53 rvgs. 5 Dp. 


STRAND. 01-836 2660. Evenings 8.00. 
Mats. Thurfc 3.»a Sats. 5.30 and 9.30. 
. PLEASE, 

LONGEST RUWUNg’cOMEDY IN THE 
WORLD. 


STRATFORD-UPOfLAVON. RoyaTshakr. 
soweTheame CC7B9) 292271. rsc 1979 

gngwdtd boo king Info. (07BS) egtgvU 


ST. GEORGES SHAKESPEARE THEATRE - 
01-1807 1128, Tnrn oti pi? Road"^ 

T. MARTINS. fl36 144x7 Eva! ■ 

^ s - ?■ 

.. WdRLD'S S LON^^ ff RUN 
27th YEAR 


THEATRES !, 

WINDMILL. CC . . 439 S312. 

Nightly at 8.00 end 10 . 00 , Sundaf fi.oo 
ana B-OO. Paul Raymond preaaots Rip 
OFF I Too erotic w pm w tt wN modem 
era. Now showing new. oaeoAd 
new_gjrl». new acts, new prode 

WY NOHAM'S. From 6JO am. 014EL5 
3028. Credit card bgka.- 83G J071. Mm.. 
T,,U ”- #J0 - 

" VERY FUNNY," Erg- News. 

" Sure-nre comedv « ant and reUnfen,” 
Dry. Tel. "MAKES YOU SHAKE Wrftf 
LAUGHTER ," Guardian. 

YOUNG VI C. 921* 6363. OaUy ftH PH. 10 
dm RUMPt.E3Trt.TS KIN. a pupwt play Aw 
6-11 year OMs. INTERNATtOHAL 
PUPPET FESTIVAL. 'Ring BCK OBt* «ar 
drtj^j SHAKBSP6ARK . TRILOGY. See 
under OLD VIC. 


CINEMAS 

ABC 1 and 2. Shaftesbury Are. 835 63d 1. 
Sea. oem. All seats bookable. 

1. THE DEER HUNTER (X). WK. and Sim. 
2.15. 7 Jo. 70mm Mmo. 

2. SUPERMAN (Al. WL aiR San, 2.00. 
S.00.6.10. 


CAMDEN PLAZA, Caareca Town. 485 2443 
loop. TubeT MAX “ 


6.30.' B.SO. 


.. OPHULS' MADAME 

CAL Progs, daily. 2, OS. 4.15, 


fwccacWy 


CLASSIC 1, 2, 3. Harmarket __ __ 
Circus Tube*. 01-838 

• i. Gregory Peck. Laurence . OHHer 

BOYS FROM BRAZIL OU. Pran. 12J0. 
2-50. 5 JO. . • • - . 

X Gregory Peck. Laurence Olivier THE 
BOYS FROM BRAZIL fXj. mOL ' 
2j:0. S.OS. 7.50. 

X Ingrid Bergman, Ltv unw AUTUMN 
SONATA CAAL PrtXZS. 1,45, 3.55. 640. 

8.25. 

Visit our new American. Hul a SWA 
FOUNTAIN RESTAURANT. Otma .«ebn- 
'mitfitfoBt TbMe r eservations 930 478; 


CLASSIC i. a. 3. 4. Oxford Streeb fclB 
0310 Coop- Tatnobam Court Rd. TM. 
1. dohW Socheriand INVASION OPTH* 
BODY SNATCHERS _PO In Dolby Sttreou 
Progs. 1.3Q. 3.50. «?I0. BJO. 

X LEMON POPMCU OO. PTOgs- 2.00. 

4.1 0. 6.25, 8.35. 

. X LAST * DAYM Anthony HcwWw 
MAGIC <Xl Proga. 1.15. 340, 545. 

8.10. - ■ 

4. Alan AM*. Ellen -Bnratra SAME TIME 
NEXT YEAR 6A*7- Prosa. 1.30, 3.60- 
6.10. 0.30. 


-CLASSIC Lei eeaterSgoareji 01-930 0915. 
THE HILLS HAVE EYES OO. Peter 
Barkworth MR. SMITH GO. Press.' 12.50. 
3.1 S. SAO. 8.05. 


LEICESTER SO. TKEATRB. 01-930 5252. 
THE PASSAGE GO. Sea. mm. Wk. i.is. 
4.4S. 8.15. All teats bktote. m advance 
at Box Office or by post for 9.1 S prog. 
Mon.-Frl. __ 

ODEON HAYMASKET. 930 2738-2771. 
MAGIC fX). See. parts. Wk. 2.16. 5.1 S, 
8. is. AN sows Mcble. at Box Office or by 
post- 


OOEDN LEICESTER SQUARE. (930 6111.1 
Ndl Simon’s CALIFORNIA SUITE (AAi. 
Sep. peris. Dty. doore open IAS. 4 AS. 
7A5. All- seats bkMe. at beat office or by 
past, fiw Office opens Mons-Sats. 
tOJSO am-8 pm. 


ODEON MARBLE ARCH. W2. 723 201 1-L. 
DAM1EN-OMEN II CX). Sea. progs. Wk. 
doors open 1 JO. 4.15. 7.15. 


PRINCE CHARLES. Letc. Sg. 01-437 0191. 
IN PRAISE OF OLDER WOMEN OO. 
.See. peris- Wv. Cine. Sim.1. 12.40. 3.10, 
S.S5: 8-35. Late show Fri. and Sat. 11.15.. 
Seats bookable. Ucenaed Bar. 


STUDIO 2. 3, 4. OxtOfXl areas. 437 3300. 

2. Agatha Christie'* DEATH ON THE 

NILE <!A>. Progs.. 2.30. 5JS. 8.10. Late 
show Sat. 1tL40. " .. 

3. An all-star east In Robert Altman's 
A WEDDING r«AAJ. Progs. 2.20. 5.10. 
7.55 late -show Sat. 10.45. 


-- THE DEER HUNTER CXJ. SCO. Peris. 
DaHv 12.30. 4.05. 7 AO. Late show 
11JS. Seats bookable;- . . 


Sat. 


CLUBS 


EVE, 189. Regent Street 734 0557. A la 
Carte or AD- in Menu. Three Spectacular 
Floor Shows IDAS. 12i45 and 145 and 
music of Johnny HawfcHwofth A Friends. 


GARGOYLE. 69. Dean Street. London. W1. 
NEW STRIPTEASE FLOORSHW 
“ AS YOU LIKE IT “ 

Il.ljn am. Show at Midnight and 1 un 
Mon.-Frl. Closed Saturdays. Ol-AW 6455 


ART GALLERIES 


AGNEW GALLERY. 43. Old Bond- Street. 
VY.1- 01-629 '6176. Loan eachlblttao or 
Photographs by ROGER FENTON 1819- 
1969) In aid of the Royal Photographic 
Society's Appeal. Until 30 -March. Mon.- 
Frl. 9.30-5.50. Thura.-diitU 7. Adm. Mp. 
Catalogues SI. • - . ' • 


BROWSE 6 DARBY. 19; Cork St-. WJ. 
FINE BRITISH & FRENCH PAINTINGS. 
19th and 20tb Century.' . . 


C GuTlOlSTl, 

March -29. ■ Adm. -ff*ef— ' - 
kalmaKT 


Brompton Rout S.W.5. ' 

' ‘ (1 887-1 978J aod ALAN 


. . 1 78. 

01.584 7 SEE- 


CRANE 
Bromp'-— 

L. S. LOWRY . 

LOWNDES '1921-1978}; A Comparison. 
Until 3.1 March. Mon -Fri. -1o*8 Sots. 
10-4. 


FIELD HORNE GALLERIES, 63. Owen's 
Grave. N.W.B. 566 3600. BOW ABO 

WOLFE. • R-A. — SIXTY - YEARS OF 
PAINTING. Mon. Fri, 104. Set. 12.30 
to 3. 


Talk of the town, cc, 01.734 ton 

“ 'BlipHia-,fTO!E u ® 
“Ili'SIS®* 

" BUBBLY ■■ 

At 11 GRACE KENNEDY 


TH. UPSTAIRS. 730 2554. Mon. and Tom! 
2. Wed. & Thur.. 2 5 " 30 ? Fri. aneSa 
7 JO 19 79 YOU NG WRITERS FESTIVAL: 


KING'S HEAD. 226 1916. Dnr. 7. Show 9. 
HOAGY. BIX tt WOLFGANG BEET- 
HOVEN BUNKHAUS by Adrian Mitchell, 
Must end March 31 


VAUDEVILLE. CC. 01-838 9988. Eaa. 8. 

MetrWodfc 2 - 45 . Sets. s^OO, B.oo. 8 

JEAN KENT and JOY* CAREY ’ 

A MURMft^U ANNOUNCED^. ' 

- A ^A^ci^^BiSTiE - 
WHOOUNITRY." Sunday Ptejpta. ' 
“ A VfSLL-LOVCD PARTY GMlE BY 
BEST CONJUROR IN THE RtniKBsK" 
F mincul T imes. 

c£rdt-82Tl73sT. 


... .Vdd. ^nd fia*. 

STRATFORD JOHNS. “Sheila HANCOCK 

ANNIE 

BLOCKBUSTING SMASH-HIT ' 
MUSICAL." DlHy Mall. . 

. Best Musical -of the Year, i9?9. e»: Sun. 

■ _ Drama ana _P|ayers_and- Players Av.pt ds. - 
WAREHOUSE. Donmar Thnatre.” ~C«ent 
Garden. Box Office 01-836 6808. Book 
pow for new season from . a April, 
Howard Bremen's THE CHURCHILL 
MjAY. ffiwtUere T«n McGrath" THE 
INNOCENT _ i The Merchant of Venice 

rsn jW* 1 ^ k81 - Theatre 

(ID 2 tn-te pmL 


WHITEHALL. C. 01-930 6692.7765. 
Monday ta Thurs. 84W. Matlnctc. Fn 
and Saturday 8.15 and 8 - 15 . 

_ IPI TOMBI 

The African Musical ExplosKw 


FINE ART SOCIETY. 149. New Bond 
St ree t. W.l. 01*729 5H5. BRITISH 
arts istb- 2 pth Century. 

JEAN ARP and HENRI MATISSE — 
1st March to IZth'XLqril. Dairy 10-5.30 
Sat. 10-1. Thro Waddlhwtan. 25. Cork 
S ttv»t London. W.l. Tri. 734 3534. 

LEFEVRE GALLERY. CONTEMPORARY 
PAINTINGS Weekdays 10-5. Sats. fO-1. 

. At 30 Bmten Street London. W.l. Tel. 
Ol-uaj 1572. .. .. 

LrtMLcV"cA7jiL8T. 24. Oarles Street. 

. W.l..: .OL49B 5QS8. . 20M .CENTURY 
ORIGINAL PRINTS — Bonnard. Braque. 
Pefauna y, Mhtbic. etc. 

Mac CON NAJL-MASON , SPRING ■79. IMl 
Century ■ ffitropcan . apd Contemporary 
British -PaTiwRsfc-- . Fuity mufctritM 
citamgiiT aoviraUe. i4.Dnke Street. 

- SL jamro'S, London, 5.W.I. Tei : 01-839 
• 693: IS. Burilngton Arcade, PiecacliHy, 
London. W.l. Td.t 01-499 8997. 

OMtiA, GALLERIES', 22. Burr Street. SL 
JflfflW’ffi S.W.1. ITOi CENTURY ENG^ 
fc' s « jT .- AND CONTINENTAL ■ OIL 
PAINTINGS. Onr current, stock com- 
prt*c* over nve > u , 'Me*e setee t ed works 

£2«Wcro from *255 fw 

fmiher details phone 01-839 -4274-5. 

gS«. P C^x7^Sfnjbc ,B ga . 

and watercolours.. ' .’ 

THE PARKER GALLERY. 3, ’ Albemarle 
Street, Piccadilly, w.» Smibltion. <£ Old 
Marine. Military and Sporting and Topo- 
oraphlcal Prints and Paintings, and Ships 

W IL DENSTE i N.~ Pal ntl nos From the Davies 
Colleflion — -j loan taWWtion _.from rite 
National Museum of WaM. Until 30th 
March. Washdays -10-5JSD. Saturdays 
■10-1 *l, JO 147 New Bond .Street. 

London. W.r. • . ; , 
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riday Concert 

by DOMINIC GILL 


Round House 



ur Friday Concerts pre- 
lintly this month by the 
Orchestra] Concert 
?nd the four Loudon 
is — four mixed pro- 
of new and old 1 — 
? very dramatically the 
*s even the most 
.ve-minded programme 
have to inject new 
ew blood, into an obsti- 
raditiun-bound milieu: 

1 go very little way 
solving the problems. 

e problems are real and 
ecL There is resistance 
he first level. Orchestral 
hemselves do not in the 

2 new music. It does 
ys lie kindly for their 
□is; the notation is 
icult to read; the music 
i more rehearsal, more 
co usual. Worse still, it 
jad— bad at any rate 
l with yesterday's 22nd 
nee this year of Chai- 
Fifth. Custom — and.no 
ore accustomed to the 
al repertory than the 

I player— dies hard, 
-vices in the main appear 
■/'. An evening ont at 
4 bext-hall should be a 
fija. not a challenge. And 
' *ce, as they count their 

receipts! do orchestral- 
; — who learn the hard 
writing an unfamiliar 
iwever worthy, in the 
ne means writing off 
budget rows of empty 

udience for familiar, 
i and much-played 

II not have new music 
ion it; yet without new 
sic will die. The equa- 
ms to spell disaster. 
LOCB asks, is all really 
ere is indeed an audi- 
ough a smaller one, 
rtic to new approaches, 
s— and every reason to 
nat that audience could 
he problem becomes 
though no less intract- 
m to provide for that 
writy interest, and at 
e time to persuade, 
and ' entertain, on 

limited financial 
3?— how to please most 
.•ople most of the time, 
ensure that the new 
•es not wither away? 
ear by now that mixed 
are probably not the 
answer. To set the 
nts of today side by 
th the acknowledged 
sees of the past. 

and Sinapoli . with 
n, Davies with Berlioz, 
with Bruckner, is not 
ly either attractive or 
•e. The very self- 
mess and artificiality 

eth Hall 


of the blend, and the unfair dis- 
advantage of the implied com- 
parison, can inadvertently 
reinforce the wholly mistaken 
but popular view that there is 
something inherently odd. or 
different or second-rate about 
modem music. Far better to 
pair Halffter with Bartok; 
Tavener with Messiaen. Davies 
with Schoenberg and Webern: 
dose the gap. rather than widen 
it Institute — as my colleague 
on the " Observer ** Stephen 
Walsh sensibly suggested -last 
week — regular concerts of 
repertory 20th-century music, 
spiced with new works, - and 
accompany them with attractive 
concessions to subscribers. 
Audiences will be small at first: 
but they will be enthusiastic, 
and in time they will grow. 

For the third of the Friday 
Concerts last week, played by 
the Landon Philharmonic Orch- 
estra under Walter Susskind, it 
seemed a very whimsical 
decision, neither instructive nor 
effective, to sandwich Beet- 
hoven's third piano concerto 1 
between recent works of 
Giuseppe Sinopoli and Luciano 
Berio. The three pieces neither 
went particularly well together, 
nor .set -each .other - off\4n 
advantage. No one could have 
been drawn to the concert by 
the Beethoven alone .(as our 
concert managers have proved); 
and for those who came to hear 
Requiem Uashshirim or Sin- 
Jonia. the Beethoven concerto — 
tn no more than a routine 
performance — could easily 
have seemed a patronising 
irrelevance. 

It was a pleasure nonetheless 
to discover Sinopoli’s Requiem: 
a gentle, imaginative essay of 
about 18 minutes for four choirs 
— in this performance four 
SATB groups of five singers 
each from the John Alldis 
Choir, spread out in a crescent 
at the head of the stage — sensi- 
tively laid out for the voices, 
and beautifully sung. The com- 
poser's own extraordinarily 
pompous and self-congratulatory 
autobiographical programme- 
note could safely be ignored. 
The performance of Beethoven’s 
C minor concerto, which pre- 
sented the young Soviet 
pianist Michael Rudy, was pass- 
ably elegant but of little 
account And Sussfcmd's de- 
livery of Berio’s Sinfonia, sup- 
ported by an excellent octet of 
ex-Swingles, was a good effort — . 
but it lacked zip, and dramatic 
presence. .More .serious,: the" 
vocalists were so under-amplified 
that from my seat in the ball not 
a word of the brilliant third 
movement the heart of the. 
work, could be understood. 


Week of Jazz 

by KEVIN HENRIQUES 


Working in the landscape 




by WILLIAM PACKER 


The borough of Camden could 
justly claim to be the local auth- 
ority most friendly to jazz in the 
London area, if not the whole 
of Britain. For several years 
now it has incorporated a jazz 
week into its annual music 
festival. Each time, via the 
admirably capable . organising 
abilities of the Jazz Centre 
Society, the week has introduced 
to audiences some rarely heard, 
several under-rated and many 
top dess musicians. The JCS, to 
its credit, has never exceeded 
the budget laid down by Cam- 
den. Equally Camden must be 
thanked for putting aside 
sufficient money to enable the 
| JCS to book so many important 
I musicians. For this year’s week 
Camden .contributed something 
i in the region of £6,000. With a 
i net box office income reckoned 
at £7,300, based on a take of 70 
per cent capacity of the 750-seat 
Bound House, it can be readily 
appreciated that jazz plays an 
important part, financially as 
well as artistically, in the 
Camden Music Festival. 

This year the. -major triumph 
of the organisers was iii bring- 
ing to Britain- for >he first time 
the Art Ensemble of Chicago, 
the almost legendary black 
American group which for the 
past 11 years has been a major 
force in jazz. Theirs was a sell- 
out concert on Wednesday, un- 
like those on Friday . and 
Saturday, thus illustrating the 
inevitable risks jazz concert 
organisers face. Friday began 
with some anonymous sounding 
jazz/ rock from a quintet led by 
guitarist Alan Holdsworth. Only 
altoist Ray Warleigh and 
Gordon Beck on acoustic piano 
lifted the music above the level 
of ordinariness. - 

The focal point of the even- 
ing, however, was the premier 
of Ian Carr’s Conversation 
with the Blues, a special Arts 
Council commission to cele- 
brate the 25th anniversary of 
the Camden Festival, appro- 
priately given to trumpeter 
Carr, a Camden resident. This 
is a five -part composition 
played by a nine-piece band. 
The rock - flavoured opening 
section in exuberant 7/4 time 
got off to a promising start 
with guitarist Jim Mullen and 
keyboardist Geoff Castle indulg- 
ing in some nifty exchanges 
and percussionist Chris Fletcher 
propelling: ; the theme explo- 
sively.' Things sagged a bit in 
the middle sections, with the 
blues conversations becoming 
rather sketchy. But all. was 
retrieved in ihe exhilarating 


final section, a raunchy rhythm 
and blues-based segment Here 
trombonist Derek Wadsworth 
chipped in with some roaring 
tailgate-inspired trombone with 
Mnllen prominently keeping 
things boiling. Elsewhere it 
was saxist Brian Smith who 
made the most telling state- 
ments in the Conversations. 

The closing night was opened 
by a 17-piece band from Fin- 
land, the New Music Orchestra. 
Comprising some of Finland’s 
best jazz players, it played 
themes with a strong Scandi- 
navian flavour, several incor- 
porating folk lore ideas. And 
played them impressively, too. 
The orchestra textures and 
colorations were rich in variety. 
Clarinets, a flute and a soprano- 
sax were blended with four 
flugel-horns and four trombones 
in the first piece. *' Aldebemn," 
in which Finland's leading 
tenor-sax i st Eero Koivistoinen 
sustained a highly inventive 
solo. Though in fo’/owing pieces 
there were notable solos from 
Markka Johansson on flugel. j 
Juhani Aaltonen on alto-flute 
and Mircea Stan on trombone, 
it was the orchestra's warm 
interpretation of the varied and 
densely textured scores which 
left the lasting impression. 

The Jazz Week finished on a 
hugely triumphant note with 
trumpeter Chet Baker. Appear- 
ing in Britain for the first time 
for over 20 years. Baker, the 
creator of the West Coast “cool" 
school trumpet style, played 
two hours of utterly mesmeris- 
ing music. 

Sitting, for the most part 
cross-legged, his trumpet bell 
pressed close to the low-slung 
microphone, the hunched Baker 
stabbed out the notes at first 
hesitantly then with delibera- 
tion in the rhythmically cooing 
“ Love for Sale." Eschewins 
faster tempos for the most part 
and keening mainly in the lower 
and m*ddle registers he shaned 
some glorious, deeply considered 
phrases, his tone stronger than 
in years past but widely open 
and unmistakably his alone. H<s 
melodic lines did not flow with 
continuity but his statement of 
a stark, so-personal style was 
rir/'ting. 

Whpn he wasn’t playing, how- 
ever. boredom crept in as his 
accompanying group dutiful’v. 
somewhat somnolently, made 
the'r contributions. In a jazz 
world short of originals at tbe 
moment Baker’s nlaying is 
exclusively his and for that we 
most be °ratpfuL Alas, he sane 
and for that I, at least, was not 
grateful. 



An 84-mile walk north along The Foss Way (detail) by 


Rosstyn Hill Chapel, Hampstead 


izabeth Harwood Lefanu’s Deva 


oy ELIZABETH FORBES 


r recital at the Eliza- 
11 on Sunday night, 
Harwood chose twu 
if Lieder, by Brahms 
bard Strauss respec- 
md ended her pro- 
with a selection of 
songs, mainly from this 
The soprano was in 
voice and after an 
isteadiness in her first 
lrccll’s ** If Music be 
1 of Love " — had been 
i. she drew a firm, vrell- 
ine for the remainder 
•vening. 

1 of the songs she 
?re in a gently melan- 
ood: “ Lie best reu " and 



iu Hostein Marbuzet 
Unmistakable! 

ed bv Bouchard Arne 


** An eine Aeolsbarfe ” from the 
Brahms group fell into this 
category, and Miss Harwood 
sang the latter in particular 
with great sensitivity, though 
she could have made more of 
MBrike's lovely poem. “0 
wilsst ich doch,” a study in 
pure nostalgia; was perhaps the 
most successful, while “ Bot- 
schaft.” with its message of 
hope in the last verse, benefited 
from the sin/yr's fine-spun tone 
that floated delicately on the 
equally stylish piano playing of 
Geoffrey Parsons. 

The Strauss songs included 
** Herr Lenz," that delightful l 
evocation to spring, which Miss | 
, Harwood sang with understand- 
able sincerity. In “ Blauer Som- 
mer’’ she missed some the i 
warmth and languor that Strauss i 
conjures up, but both “Meinem 
Kinde’’ and “Wiegenlied" had j 
maternal tenderness, while the 
ecstasy of “ Wie sollten wir 
geheira sie halten," -in which the 
lovers can not bear to bide their 
happiness, was beautifully ex- 
pressed in the soaring vocal 
line. 

Among the English songs, 
Ivor Gurney’s “ Desire in 
Spring " was finely phrased, and 
in Roger Quitter's setting of “ To 
Daisies ” by Herrick, Miss Har- 
wood did justice both to the 
composer and to the poet In two 
songs by Britten, however, she 
failed to extract. the full flavour 
of the verses; both “Fish in 
the unruffled Lakes " (W. H. 
Auden) and “Wagtail and Baby' 1 
(Hardy) were most remarkable 
for the rippling accompaniments 
provided by Mr. Parsons. Singer 
and pianist combined to make 
Sullivan’s “Where the Bee 
Sucks " a charming encore. 


by NICHOLAS KENYON 


Nicola Lefanu compares her 
new work Dev a for cello and 
seven instruments to the pro- 
gress of a river through a 
landscape. The cello/river 
springs hesitatingly to life; 
grows in strength and confid- 
ence, and is diffused into the 
open. sea. Around it is a 
landscape, providing stasis 
where rhe river bursts with 
action, repose where it insists 
on activity. 

In fact. Lefanu’s writing for 
the seven “background" 
instruments Ls far more respon- 
sive and alive to the course of 
the soloist than her description 
implies. Throughout, there is 
the most subtly contrived 
and atmospheric interweaving 
between cellist and ensemble. 
Only, occasionally does the cello 
manage to break away 
altogether from the restraints 
around it: most of the time it 
develops suggestions heard in 
the background; tries to push its 


companions in tbe direction it 
wants, but in the end subsides 
back into their quietude. 

One could also hear beauti- 
fully wrought little work as a 
picture of the individual and 
his environment: impetuous 
adolescent youth growing out of. 
and back into, society. But it 
works too, of course, as pure 
music — a 13-note row skilfully 
used, repetitively beautiful 
chordal fragments set against 
lyrical cello recitatives. A 
successful piece, and in this 
premiere by Christopher van 
Karapen and the Nash Ensemble 
l for whom it was written) 
quietly, effective, with only a 
couple of slips in performance. 
Is it a little soft-centred? 
“ Deva ” means good spirit. I 
prefer mine rather more active 
than this. A warm reception 
from an audience who must have 
come to hear Mozart. Ravel and 
Schubert's Octet. 


The landscape, the physical 
world we live in, is so much 
a part of our lives, of our 
everyday experience, and so 
infinitely varied in its parti- 
cular detail and in the response 
it evokes, that it is odd we 
should ever have come to 
expect the artist alone to work 
from it only in the prescribed, 
familiar way. Yet, to an alarm- 
ing and disappointing degree, 
the public still insists that its 
thirst for literal descriptions be 
satisfied, ail too readily dis- 
missing, as it did with Turner 
in his old ago, and with 
Whistler, any artist foolish 
enough to challenge its assump- 
tions and expectations. Thus 
many of the great treats of 
modern art. whether entirely 
non-figurative nr merely 
abstracted to a degree, have 
been characterised as the work 
of madmen, fools or charlatans, 
put outside the pale of experi- 
ence by many fully prepared 
■to gasp at a cheap firework, a 
pretty theatrical effect, or even 
an indifferent sunset. For the 
work of . art is there to be 
Invested by the imagination, its. 
secret and peculiar world 
opened up and explored for 
what it is, not for what it 
represents: and there is a 
sense, moreover, in which all 
abstract printing is landscape 
of a kind, in which light, 
atmosphere and space are con- 
jured out of pigment and a flat 
canvas. But minds tend to be 
lazy, and eyes dull. 

Among younger artists of the 
last ten years or so there have 
been a number who have con- 
cerned themselves with the ex- 
perience of landscape, not by 
drawing it. or painting it. or 
the emotional equivalent of it, 
but by acting within it. marking 
their passage through it by dis- 
criminating, collusive interven- 
rion. and withdrawing w^b their 
trophies and souvenirs, con- 
sciously leaving just the tiniest 
wrack behind. What they show 
us in the galleries are the 
photographs, often of a very 
high order, of the sites of their 
visitations, perhaps the maps 
and diagrams of their jouraey- 
ings. and, underneath, a brief 
caption that sets out such in- 


formation as place and season 
and the distance undertaken. 
From these clues we ourselves 
must travel imaginatively the 
same route, in the same 
weather, seeing tbe same things, 
and thus redraw the same 
physical, if imaginary, line 
through the landscape. 

Hamisn Fulton (at White- 
chapel until April 22} shows 
only photographs, all of them 
work done in the last five years. 
Some stand alone, others in 
groups comprising a single 
work, “The Bering Sea,” for 
example, six panels in a row; 
and they go by consciously 
simple and sometimes am- 
biguous names: Seven Days; 
Barking Dogs; Gazing. When is 
a photograph more than a photo- 
graph; for the claim is clearly 
made *hat tlipse things are in- 
deed the works too. and not 
merely the documentary record 
of the real, alfresco business ? 
And, we might as well ask, when 
did an extended hike across 
country -transform itself into 
.Art? 

The simple answers, of 
course, are that the artist Is free 
to choose the means most appro- 
priate to his intention, and is 
hound only by tho technical con- 
straints of his chosen medium. 
The experience he draws upon 
to sustain his work is part of it, 
and, considered creatively, is 
itself, creative. Fulton's works 
at the Whitechapel are techni- 
cally impressive, physically 
beautiful, splendid demonstra- 
tions of landscape photography: 
and. like Roger Fenton's old 
photographs at Agnew's, that 
my colleague. Dr. Strong, spoke 
of last week, they are more than 
that. They are as profound and 
particular in their study of the. 
world we all share, images that 
are accessible to each of us, and 
very moving, as any drawing or 
painting can be. no more per- 
haps. but no less. They are 
simply tbe work of an artist 
who chooses to work in that way 
with the trick of engaging the 
poetic imagination. 

Richard Long (at Anthony 
d’Offay until April 12) is an 
artist close to Fulton but 
distinct from him, a sculptor in 
fact rather than by implication, 
who marks his presence by dis- 


Ri chard Long, 1977 

creet signs and totems, stone 
circles, cairns and lines left 
behind him, and brings back 
material from certain places to 
be rearranged in celebration and 
recall. He. too. takes beautiful 
photographs which he sets 
against the explicatory map or 
diagram to constitute the evoca- 
tive piece. 

The dangers are obvious, for 
the kind of material he uses, 
stone, driftwood and natural 
debris, is inherently seductive, 
almost impossible to misuse, and 
he has not always managed (o 
avoid in the past a certain pre- 
ciosity in its deployment: and 
he has also been inclined to 
spell out his travels, leaving his 
viewer too little imaginative 
scope. He has been much in 
evidence in recent years, our 
representative in Venice in 1976. 
and riven a large retrospective 
at Whitechapel the following 
year, and I expressed my . mis- 
givings then. More recently, 
however, the gallery sculpture 


has grown simpler and more ; ; 
concentrated, thus stronger, and' 
the wall-pieces, too. more self-!, 
effacing and suggestive. This 
small show makes the point wellv', 

Long is a Bristolian, and the^ 
River Avon has supplied him' 
with material and ideas for af>- 
Ieast 10 years past, and here we-: 
see some of such work done raj 
that time, most of it since 1977-.* 
He ls pre-occupied with ideas of* 
quantity and equivalence, with, 
tbe 84 miles of the river’s 
length, and the images and 
rituals to be devised upon them; 
a pile of 84 stones, for example, 
a walk R4 miles north along the« 
Fosse Way, 84 miles by canoe 
down the River Severn: and - 
each concept is carried through. 
to be embodied finally, and fixed 
in The aspic of a single photo - \ 
.era oh. and perhaps a simple i' 
man. Downstairs are two related, 
sc'timurps. bundles of driftwood - ^ 
collected at different times set:' 
out in two rows, wryly poetic;: 
and disarmingly easy. 

Finally there is Ivon Hitchens , 
(at the Royal Academy until 
April 25, and then on tour to' 
Cambridge. Penzance. Hull and’ 
Nottingham), who has been 
sitting in his Sussex wood for 
a life-time, responding to the-' 
shifts of season and weather- 
with direct simplicity, and con-; 
siderable panache. He is a. 
Romantic Expressionist whose : 
comparative popularity in his. > 
old age. at a time when the-' 
only true innovation was held 
to be transatlantic, denied him.' 
any prooer critical recognition 
of his idiosyncratic, and remark- - 
ably early, contribution to 
modern British painting. His.i 
improvisations upon landscape 
in the late 'thirties, and during ■ ' 
the war, remain as fresh and. - 
strong as anything doue in their.! 
time; and if. in his seventies, 
and eighties, Hitchens has come 
to rely on a tried and proven 
formula, the results, though not 
quite so impressive, bear out the 
strength of that middle phase. 
The only pi^r is that some of 
the very best works of his 
maturity are held by the Tate, 
which this y#’ir needs them for: 
its own inaugural extravaganza. 


Festival Hall 


Philharmonia 


On Sunday night the Phil- 
harmonia showed its mettle 
tinder Simon Rattle again. They 
began at top speed with 
Berlioz's overture Le Corsalre. 
with a fine cutting edge, and 
control enough to add a know- 
•r»s flounce to the main operetta- 
tune without dropping a sitirii. 
Later they exerciser! comparable 
skills uoon the Fi r st Svmnho^v 
of Sibelius, a work which this 
’•eDorte*’ esteems so little ns to 
he imrijlc lo jurh'.e whether it 
seined or lost by the Rattle 
t-p-itmenT. Though it wrs b^rd 
driven, with the Andsnte so fer- 
venti-w irrpsseri that i* soon lost 
?«nv riow-movement feeling. Us 
outlines were precise. The 
Sibelius to come was .-Imnsr as 
clearlv signalled as the various 
Ponrces from which, in tvos. the 
c^mnoser was still borrowing 
id^-s. 

The violinist Nathan Milstem 
was warmly welcomed back. He 
had chosen the Brahms Con- 
certo: one wondered how he and 


his young conductor would • 
co-operate in this ripe, serene • 
work. In fact they had 
fruitful partnership. Rattle's . 
preference for a certain severity 
of line set off MilsteinV- 
seasoned account of the ssolo.% 
part very well, and he drew 
full and balanced sound front V 
the orchestra. The limpid obod , 
tune in the Adagio was impec- 
cably shaped. A measured first ^ 
movement was contrasted with!: 
u swift, sbarply inflected Finaftp 
brimming with enthusiasm. ' ' 
Once or twice Milstein was; 
fractionally below pitch, but it. 
W3S of no consequence. The^ 
warmth and refinement of his* 
interpretation was constantly to- 
be admired, and he did not 
surrender the classical reserve 
which is instinct with him. anil 
eminently right for Brahms. .If 
this is really a symphonic work- 
with a violin rather than for- 
one, Milstein’s weighted poisq 
was ideally placed at its centre; 

DAVID MURRAY 


Only Pan Am flies 747s 
to8 major American cities every 
single day of the week. 
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“Welcome home!” shouted a 
highly emotional. Arts Council 
voice at the climax of this 
.riotously successful evening; 
and home it was. for the Cam- 
den Festival presented Cleo 
Laine’s first solo recital in 1966, 
and here she was 13 years later 
— successful, somehow or other, 
without having stopped being 
nice;. * brilliantly accomplished, 
without having lost a mite of 
popularity in the process. She’s 
the thinking man’s Shirley 
Bassey and Christina Deutekom 
rolled into one. Cleo could teach 
every - leider singer a thing or 
■two about communicating, and 
acting, and being the music — 
and she' could teach every pop 
artist a -thing or two about sing- 
ing. 

Her • material is another 
matter. This was an up-market 


evening of her husband John 
.Dankworth's “wordsongs”: set- 
tings of Shakespeare, 20th- 
century poets and others which 
quite often make tbe blood run 
cold with their meandering tri- 
viality. “Fear tio more" as 
swung, diluted Quilter, Donne's 
“ Goe and catch a falling 
staiTfi " d la Perry Como. The 
best are very, very funny; a 
bitchy' “Who is Sylvia,” Dank- 
worth's revamping of the Mac- 
beth story in ‘-’Dunsinane 
Blues,” and a couple of Eliot 
settings (one, the best of the 
evening, by Ewan Williams).. 
This is song topsy-turvy; singer 
first librettist second, music, a 
poor third. But it works. 
Humankind cannot .hear too 
much art in one dose. 

NICHOLAS KENYON , 


Jazz benefit for drummer 


Wide-bodied Pan Am 
747s give you a service, 
flexibility and freedom no 
other airline can begin to 
match between London and 
the USA 

You can travel in First 
Class luxury and enjoy Pan 
Am's unique dining room in 
the sky with its superb 
international cuisine. 

You can travel Clipper 
Class where you'll get peace 
and space to work or relax 
over free drinks and in-flight 
entertainment 

Or you can travel Full 
Economy Class and still 
enjoy full Ran Am service 
with in-flight movies (there’s 
a nominal charge for the 
headset) andyour choice of 
three main courses. 

Nine daily flights to 
eight major cities putyou as 
dose to the USA.as Pan Am's 
own terminal inSemley Place, 
Victoria So whichever class 
of service you prefec talk to 
Pan Am or your Tfavel Agent 
before you go transatlantic. 



Agent on 


tt 


TEMPO TRAVEL LTD. 

55 7, Bowes RdL, London Nil H3 
Tet 01-361 1135. 


At the request of some of 
London’s resident jazz musicians 
the Jazz Centre Society is 
organising a. benefit evening for 
Liverpool drummer Ron Parry 
who has been in hospital since 
the beginning of the year and 
who will be unable to work for 
several months. 

The concert will be held on 


Monday April 2 at tbe 100 
Clnb, Oxford Sti, starting at 
8.15 pm. Playing the first set 
will be the Stan Tracey quintet 
with saxists Bobby Wellins and 
Art Themen. The second set 
will feature the sextet of pianist 
John Taylor featuring Chris 
Pyne, Stan Sulzmann and 
Norma Winstone. 


Pan Am’s 7 days a week service to the U SA 

From London Leave Arrive Notes 

Detroit 1130jl610| 

Honolulu 1530 0015 

Houston 1500 2100 

Los Angeles 1255 1500 

NewYork 1200 1335 

1500 1635 

San Francisco 1530 1730 Wed/Fri/Sun 

1530 2005 Mon/Tues/Thur/Sat 
Seattle 1240 1320 Wed/Fri/Sun 

1530 1610 Mon/T ues/Thur/Sat 
Washington 1 130 1350 


Seattle 



Washington 




We fly the world P^| 
the way the world wants to fly. 


i 
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THE ITALIAN CHEMICALS INDUSTRY 
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Wearing belt 
and braces 


A future clouded by crisis 
and subtle intrigue 


THE POSTPONEMENT until 
May S of the call due later this 
week of 'the first tranche of 
banking Special deposits is at 
first glance a p walin g develop- 
ment. On the one hand, the 
authorities have been funding 
aggressively, to such effect that 
this and other actions have been 
necessary to ease what would 
otherwise be an acute shortage 
o/ liquidity. On the other hand, 
unusual steps have been taken 
To resist any fall in interest 
rates which might naturally 
result from this assistance. It 
looks rather like driving on the 
accelerator and the brake at the 
same time. 

In fact on closer inspection it 
is more a matter of belt and 
braces. Looking backwards, the 
authorities see a possibly dis- 
turbing rise in bank lending 
during February; looking 
forwards, they see the problems 
that might be posed by a budget 
influenced by electoral con- 
siderations. or the policy pause 
following a vote of no confi- 
dence. Funding that will finance 
the borrowing requirement until 
June may in these circumstances 
be the prudent minimum rather 
than any sign of severity; and it 
may well be felt that to allow 
the market to become over- 
impressed with its recent pur- 
chases of stock will simply lead 
to difficulties in the next stage. v 
Meanwhile, further evidence is 
needed before the rise in bank 
lending can be folly explained. 

Cautious view 

This is the cautious view: the 
question is whether it is sickly 
responsible management, or 
perhaps hyper-cautious. There 
are two clear reasons for 
questioning the present 
approach. First, it is always 
■somewhat suspicious when the 
Bank finds it necessary to take 
special action to resist a market 
move in interest rates at a time 
when the funding of the borrow- 
ing requirement— the funda- 
mental means of controlling the 
money supply— is going welL 

A monetary target implies a 
willingness to give priority to 
monetary control even if it 
means large swings in interest 
rates to achieve it The Bank 
has proved willing over recent 
years to raise rates as high as 
may be necessary to achieve its 
policies, but sometimes reluct- 
ant to let them fall again when 
the rise has done its job. Policy 
appears to swing between stable 
monetary growth and stable 
interest rates, and whenever 
this happens there is an a priori 
case for questioning policy. 

If the February banking 
figures suggested some sea- 
change in the private credit 
market, •* an interval of pre- 


cautionary tightness would be 
justified;, for if private credit 
demand had in fact exploded, 
the funding requirement would 
itself have to be reassessed. 
However, it is a little far-fetched 
to interpret the February 
figures, which caused hardly a 
ripple in the markets, in 
way. 

Trade disruption 

The rise in bank lending 
almost certainly reflects the dis- 
ruption of trade, especially 
international trade, during the 
transport strike. Goods held up 
in the docks had to be financed; 
and the nature of the lending 
— a sharp, rise in co mm ercial 
bills — seems to confirm this 
interpretation. The growth of 
the money supply itself— slow 
during the first half of last year, 
but rapid since October— seems 
to refiect known faults in 
seasonal adjustment of tax 
reserve certificates as much as 
any real change. 

Indeed, ■ if monetary con- 
siderations were the only ones, 
it could be argued that some- 
what lower interest rates would 
actually assist -control. High 
rates tend to attract inflows; 
and although these flows have 
been checked by official action 
to reduce overnight rates while 
raising one- and three-month 
_ rates, and by allowing the 
' exchange rate to rise, policy Is 
at the least flirting with a 
familiar dile mm a. 

Potential worries about fiscal 
policy may be better justified. 
When control over public sector 
pay has been partly surrendered 
to the academics, and the Price 
Commission seems free to block 
the achievement of nationalised 
industry targets, then the opera- i 
tion of cash limits may come l 
under large and unpredictable 
strain, and it may prove difficult 
to trust projections of the 
borrowing requirement. A 
change of government might 
mean less doubt, hut would 
entail more delay. All this 
argues for caution. 

Matter of habit 

However, the link between 
doubts about the Budget and 
the need to keep interest rates 
high now' is not a matter o; 
logic, but of habit. It arises 
from the British system of 
funding, or fair-weather mone- 
tary control- As long as large 
funds can only be raised when 
interest rates are thought likely 
to fall, policy will be biased 
towards hyper-caution. A ship 
which cannot furl its sails when 
the wind gets up can never take 
safe advantage of fair weather; 
but that is an argument not for 
hyper-caution, but for further 
modification to the rigging. . ' 


When clemency 
makes sense 


T HE PROTRACTED and 
dire crisis of the Italian 
chemical industry has 
taken a dramatic and unpre- 
cedented turn with the arrest 
of Sig. Mario Sarcinelli, a joint 
deputy director of the Bpnk of 
Italy, and the Charges brought 
against Dr. Paolo Baffi, the 
highly respected governor of 
the central bank. 

The two officials have been 
charged in connection with the 
inquiries opened some 18 
months ago into allegedly 
irregular subsidised interest 
loans granted to SIR, Italy's 
third largest chemical conglo- 
merate now threatened with 
collapse. Both Dr. Baffi and Sig. 
Sarcinelli have vigorously 
denied any irregularities on the 
part of the central bank, and 
rejected charges of alleged com- 
plicity by allegedly failing to 
inform the judicial authorities 
about the findings of a central 
bank inquiry into subsidised 
loans made to SIR. 

The derision of the magis- 
trates has unleashed a storm 
which now threatens to produce 
severe domestic and inter- 
national repercussions for Italy. 
The top management of the 
Bank of Italy has threatened to 
resign en bloc unless the 
charges are withdrawn and Sig. 
Sarcinelli is reinstated. 

In the current climate of 
economic and political uncer- 
tainty the arrest of Sig. Sar- 
cinelli and the charges against 
Dr. Baffi are increasingly 
regarded here as possibly entail- 
ing backstage political man- 
oeuvres. During the last few 
months, there has been growing 
■controversy about a series of 
initiatives taken by the Italian 
judiciary. 

Sig. Fabrizio Cicchitto. the 
economic spokesman of the 
Socialist Party. yesterday 
declared that Italy was in the 
throes of a revival of the so- 
called “Chemical war” of the 
late 1960 and early 1970s. The 
decisions of the magistrates at 
the weekend did indeed come at 
a time when a series of bitter 
feuds between powerful indus- 
trial. political and banking 
lobbies coupled with the mount- 
ing financial difficulties of 
Italy's major chemical com- 
panies seriously threaten the 
recovery of this key sector, 
which along with steel and tele- 
communications was conceived 
as a cornerstone of Italy's post- 
war industrialisation. 

The dire problems of the 
chemical industry— the fruit of 
a combination of factors includ- 
ing the energy crisis, over 
ambitious and largely un- 
co-ordinated investment pro- 
grammes, and brutal in-fighting 
between political factions -and 
rival companies for control of 
the sector — have now reached 
crisis point ;■ 

' Two of the four majoriltalian 
Chemical groups, SIR with 
accumulated debts of more than - 
L2,Q00bn (about £1.2bn), and 
Liquigas with debts of some 
Ll.OOObn, are on the verge of 
financial collapse. For more 
than a year many of their plants 
have either been idle or operat- 
ing on a s top-3 nd- go basis. 

The largest conglomerate, 



HOW THE COMPANIES HAVE FARED 
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SIG. PAOLO BAFFI 
. . . charges rejected 

Montedison, employing some 
130,000 people and with turn- 
over in excess of L6,000bn, con- 
tinues to have debts of more 
than LS.OOObn and huge operat- 
ing losses. Last year, the Monte- 
dison parent company reported 
a loss of L256bn. The financial 
situation is equally desperate at 
Anic, the chemical group con- 
trolled by the state hydro- 
carbons agency, "Ente Narionale 
Idrocatburi (ENI), which has 
accumulated debts of L900bn 
and reported a loss of L190bn 
in 1977. 

In the face of the deteriorat- 
ing situation, Italy's mainly 
state-controlled banking system 
—one of the more profitable 
ends of the Italian economy but 
heavily exposed in the troubled 
chemical groups— now risks not 
only being burdened with the 
overall cost of the rescue, but 
also being blamed for the so- 
called errors of the past This 
has caused growing panic in the 
banking confraternity which 
sees itself carrying the entire 
blame for the current difficulties 
and being used as a scapegoat 
by the political parties, and par- 
ticularly by the Christian Demo- 
crats, who were originally the 
prime sponsors of the rapid and 
largely un co-ordinated develop- 
ment of the chemical industry. 

Vehicle of 
patronage 

- Until the balance of power-in 
Italy shifted with the advance 
of the Communist Party, the 
state banks and the state sector 
in general were, and to some 
extent still are. the traditional 
power base of the ruling, party. 
The chemical companies, in 
view of their size, inevitably 
came to be regarded as 
important vehicles of political 
patronage. 

This is clearly reflected in the 
so-called “Italian chemical war” 
of the late 1960s and early 1970s. 
when the chemical companies 
and different political factions 
struggled for control of th° 
sector and the lion’s share of 
the substantial, low-interest re- 
gional subsidies offered fer 
industrial ventures in the 
depressed south. 
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This, in turn, led to some 
instances of duplicated invest- 
ments lacking in overall 
economic benefits. At Ottana, 
in central Sardinia, for example, 
both SIR and a joint venture 
between Montedison and Anic 
built similar synthetic fibres 
plants represenring investments 
of more than L200bn each. The 
region lacked infrastructure but 
was earmarked for industriali- 
sation by the political authori- 
ties of the time, apparently to 
eliminate the high rate of 
banditry in the area. 

Many leading bankers admit 
that perhaps the banks, by 
financing the chemical com- 
panies, share some of the blame 
for the current crisis. Beet 
according to Sig. Giorgio Cap- 
pon, chairman of Istituto 
Mobiliare Italiano (IMI), Italy's 
largest medium-term credit in- 
stitute which is now at the 
centre of a fierce controversy 
over the rescue of SIR, the re- 
sponsibility for rescuing the 
troubled groups falls equally on 
the politicians, the industrialists 
and the bankers. 

However, the complexity of 
the problem lies in the fact that 
the political forces in Italy are 
attempting to find a compromise 
alternative, a so-called “ third 
way” to avoid either nationalisa- 
tion or liquidation of the 
troubled companies. After the 
disappointing performance of 
the state sector, which originally 
was conceived of as a way to 
combine the entrepreneurial 
drive of private enterprise with 
the social function of nationa- 
lised industry, even the Com- 
munist Party is now opposed to 
further nationalisation in Italy. 
At the same time, immediate 
liquidation would clearly have 
enormous social and political - 
repercussions since the chemical 
industry i? concentrated mainly 
in southern areas where it 
effectively represents the only 
source -of employment. 

This “ third way ” is now at the 
cere of the current controversy. 
The concept envisages the sel- 
t ? n? up nf a series of banking 
■on>or?5a n? ;he credit institutes 
exposed in -the troubled com- 
panies. *'.> take control of the 
groups and launch five-year 
financial recovery programmes. 


Source: Mediobanca 


The banks would agree' to a 
moratorium on .all outstanding 
debts, pay off immediate credi- 
tors and guarantee ‘ the con- 
tinuity of industrial activities of 
troubled companies while re- 
organising their structure and 
current investment programmes. 
At the end of the day.^the -'con- 
sortia— all going well, would sell 
newly viable enterprises wholly 
or in part to private interests. 
At present, there are negotia- 
tions for the setting up of two 
hanking consortia, for' the 
rescue of SIR and Liquigas 
respectively. 

Eye of the 
storm 

In- the case of SIR. which is 
at the eye of thfe current 
storm. IMI has .'painfully, 
and so far unsuccessfully, 
struggled for more than a year 
to set up a consortium. IMI 
itself has some Ll.OTObn of out- 
standing credits with the chemi- 
cal group and SIR’s -collapse 
would clearly have major reper- 
cussions on the medium-term 
credit institute: 

One of the main difficulties 
IMI has faced has been to per- 
suade the other creditor banks 
which are less exposed In SIR— 
including, among others, 
medium-term institutes . like 
ICIPU and Credito Industrial 
Sardi and commercial banks like 
Banca Commerriale Italians and 
Banca Populare dl Milano— to 
enter a consortium. This would 
inevitably involve further fund- 
ings by these banks for the 
group's salvage. 

' At the same time, both IMT 
and the other banks are reluo 
taut ■. to senfer into a salvage 
operation', without first obtaining 
firm financial contributions and 
facilities from the State to ease 
the $urden -of the banking 
system. Although legislation has 
now been approved for direct 
State support, through the so- 
called law for the financial and 
industrial reconversion of 
troubled companies, it has yet 
to be applied. In any event, the 
country's key economic planning 
Board is stMl arguing over the 
extent to which the State should 
support ailing companies 


! The difficulties besetting the 
rsecue of SIR have been further 
exacerbated by the singular 
character of the chemical group 
itself, the judicial inquiries 
into loans granted to it. and 
uncertainties about the precise 
cost and economic viability of a 
rescue. 

SIR was the brainchild of the 
group's controversial and colour- 
ful chairman, Sig. Nino RoveUi, 
a chemical engineer who, from a 
fairly modest start, rapidly built 
‘ the company ' into one of the 
country's major chemical con- 
cerns in a matter of some 20 
years. With the support of a 
number of influential political 
circles, he concentrated bis 
activities in Sardinia. 

His main petrochemical com- 
plex in the north of Sardinia, at 
Porto Torres, accounts for as 
much as 80 per cent of SIR'S 
present turnover of some 
L800bn a year. It was created 
by Sig. RoveUi’s ingenious use 
of low-interest state-subsidised 
fundings allocated for the indus- 
trial development of depressed 
southern regions and the 
islands. Porto Torres, in fact, 
is made up of some 30 different 
companies all effectively linked 
together. ■ Sig. Rovelli took 
advantage of legislation guaran- 
teeing low interest rate subsi- 
dies for companies with a 
turnover of up to L6biu When 
one plant, controlled by a 
separate company, was com- 
pleted. he would subsequently 
use it as a guarantee to secure 
more funds to set up another 
plant integrated with the first 
one. but controlled by a new 
company. In so doing, he 
gradual!*’ built Porto Torres, 
which includes a 5m tonnes a 
year refinery and a stream crack- 
ing plant. 

By the late sixties he was 
seriously challenging both 
Montedison and ANIC. and in 
the early seventies he launched 
a L3,000bn investment pro- 
gramme at the same time as 
directly threatening Montedison, 
the largest Italian chemical 
conglomerate, by becoming one 
of the mam ' private share- 
holders of SIR'S biggest rival. 
Concurrently, Montedison also 
launched an ambitious invest- . 
ment programme and Liquigas 
was investing heavily in the 
south in two plants, at Saline in 
Calabria and Augusta in Sicily. - 
for the production of then- 
increasingly profitable secondary 
chemicals.’ 

.- . This investment race between • 
Italian chemical groups, 
prompted by , the financial 
facilities the State was theti V 
offering. Was in full swing by ' 
1975, some 18 months after 
the energy crisis. The coir- 
, sequence of these policies were 
hot felt until later. - 

■SIR'S .crisis erupted . in the 
autumn of 1977, when a series 
of judicial inquiries - were 
opened’ over allegations claim- 
ing the misuse of state- 
subsidised funds by the 
company, which was already 
facing severe financial diffi- 
culties as a result of the energy : 
crisis. SIR at the time was in ■ 
the midst of its gigantic invest- 
ment programme but became ’ 
unable to raise money to pay for 


THERE SHOULD be no doubt 
in the mind of General Zia 
"dl-Haq. the President of Paki- 
stan, as to what is now the 
correct decision to take over 
Mr. Bhutto. The Supreme Court 
judges that heard his appeal 
against the death sentence were 
divided 4 — 3 in their judgment 
with the minority in favour of 
his acquittal. The main 
evidence against Mr. Bhutto 
comes from one of his former 
officials who has turned State's 
evidence to secure his own 
acquittal. The charge against 
him is conspiracy to murder 
rather than murder itself. In 
its final review of the legal 
technicalities, the Supreme 
Court deliberately opened the 
door to an act of mercy by 
General Zia. 

Political 

Irrespective of the legal 
rights and wrongs of the case, 
General Zia must be aware that 
his decision is fundamentally 
political not juridical. On any 
sober assessment, it would be 
against the interests of Pakistan 
to execute Mr. Bhutto. It is 
because of this that General 
Zia has been under pressure 
from heads of state across the 
world to commute the death 
sentence to imprisonment. But 
above all to hang Mr. Bhutto 
would be to hang a man who is 
still considered by many Pakis- 
tanis to be their legitimate 
Prime Minister and who in a 
further free election would cer- 
tainly win a large proportion of 
the votes. To execute him would 
also be to carry out an 
irrevocable act that could well 
set in train a pattern of 
reprisals and bloodshed tbat has 
so far been alien to Pakistan's . 
history. On almost every count 
General Zia needs to show 
humanity now. 

General Zia's hope since the 
military seized power in 1977 
has apparently been that public 
opinion would- ; slowly turn 
against Mr. Bhutto. But though 
both his trial and ■ the .white 
Papers published on his years 
in government have revealed 
his numerous faults, he has 
retained much of his popular , 
appeal. It is the army which 


has seen its standing diminished 
through its renewed Involve- 
ment in politics. It is blamed, 
often wrongly, for the country's 
present economic ills. Many of 
the political parties which 
nearly two years ago were glad 
to' see' the army rid teem of 
Mrfi Bhutto now shun associa- 
tion with it. TO the sharp 
rivalry between tee four 
provinces, has ben added the 
bitterness teat divides Mr. 
Bhutto's opponents from his 
followers. As in the past when 
tee -counrty has seemed least 
sure of its identity, it has 
turned back to Islam as the 
basis of unity. But the Islamic 
fundamentalism that General 
Zia is imposing is not the Islnm 
that the founders of ■ Pakistan 
had in mind. 

Without fresh elections there 
is little chance of a break- 
through in the present crisis. 
Mr. Bhutto baulked at holding 
these In 1977 because he feared 
he might be defeated — one rea- 
son why General Zia removed 
him. General Zia has baulked at 
holding them since because he 
feared that Mr. Bhutto might be 
returned to power and teen seek 
revenge on those who put him in 
prison and on trial. On Friday 
he announced that elections 
would be held in November. But 
as he has made such promises 
before there is inevitably doubt 
as to whether he will remain 
true to his word and whether 
the elections will be free. 


MEN AND MAHERS 


Vengeance 

By delaying until November, 
General Zia also takes the risk 
that be himself could be over- 
thrown in a coup d’etat 

Pakistan cannot afford the 
uncertainty ’of another power 
struggle. General Zia would be 
well advised to withdraw the 
army as rapidly ak possible’ 
from politics and hand over to 
a totally civilian administration 
to prepare the way for fresh 
elections. It would then be up 
to Mr. Bhutto's followers in 
their campaign to show whether 
they preferred national recon- 
ciliation to vengeance. There is 
no guarantee that they would 
eschew - vengeance. But teal is 
no excuse for avoiding elections. 


Repelling the 
revolving pirates 

The word “ piracy ” has an 
ol d-worid, swash bu ckl ing ai r 
about it- a fact whch has no 
doubt helped gain friends for 
latter-day entrepreneurs on and 
off shore. 

Such instinctive sympathy is 
among the many headaches of 
John Hall, a QC who has just 
taken over as Director of Anti- 
Piracy for the International 
Federation of Producers of 
Phonograms and Video grams 

OFPI). 

His job involves coordinating 
the international struggle of 
legitimate tape and record pro- 
ducers to extirplate a well- 
established undercover industry 
costing IFPI members about 
$lbn a year. He tells me his 
main targets at the moment are 
Singapore, the Philippines, 
Indonesia, and Taiwan. The 
IFPTs principal recent success 
■has been Hong Kong, where 
after four years of cajoling and 
diplomatic leverage — the law 
has been changed. 

A special squad of 40 M most 
understanding” officers has 
repelled the recording pirates 
to such an extent that illicit 
1 recording have in a year come 
down from 80 or 90 per cent of 
the market to only five. 

“From Ibe outside, piracy 
might even seem a good thing,” 
says Hall. “But the pirate 
takes no risks. He steals only 
what he knows will be success- 
ful— and even with pop record 
releases, only 23 per cent 
actually break even: With 
classical records it’s under ten 
per cent. They have to carry 
the whole of the rest" 

The advent of cassette tapes 
has made life extremely easy 
for the pirates, who can set 
themselves up with duplicating 
machinery for between £1,000 
and £3,000. “In Turkey,” says 
Hall. “ on-one even bothered to 
put out a legitimate version of 
Saturday Night Fever.” 



tion as a step hack into the 
dark ages ..." into this scene 
have marched the CIA-financed 
rail-burners, intent on restoring 
tee Shah. 

The “selfless heroism of the 
masses." says Socialist Worker, 
somewhat ungrammatically, 
suddenly anxious not to offend 
any readers who persist in not 
wearing veils, included “ women 
wearing veils and those with- 
out." 


Lost post 


“OK, OK, help for the slate 
miners, your own. leek moon- 
tain. and the proceeds from 
Cardiff Bay oil — but ITV are 
jibbing at ‘Coronation Street’ in 
. Welsh.” 


Behind the veil 

The militant ladies of Iran 
provide a whole new set of 
doctrinal difficulties, resolved in 
masterly style, I note, by Young 
Socialist 

Raiding the store cupboard 
of nearly every hackneyed 
left-wing phrase ever coined. 
Young Socialist avers teat “tee 
so-called women’s rights 
groups " represent “ a 
dangerous provocation aimed 
against the revolution." The 
feminists are, the reader is told, 
not only “motley.” but on the 
same level as “other shady 
political figures.’ 

The reality of the situation is 
eloquently outlined by tee 
Young Socialist scribe: “ From 
the moment," he (or perhaps 
shel writes, “that tee stooge 
Bakhtiar was forced out, the 
conspiracy in the capitalist 
Press to blacken the revolution 
has been stepped up. Foreign 
correspondents have been work- 
ing overtime to shove! out 
stories whh-h depict the revolu- 


The Union of Post Office 
Workers has been alerting 
fellow-unionists to the threat of 
mail delivered by hands 
unhallowed by tee correct form 
of union membership. Accord- 
ing to a warning circulated 
among members of the TUC, 
water boards, electricity boards, 
and above all local authorities 
have all been guilty — in some 
cases even recruiting children 
to deliver mail, 

“ What we are saying in trade 
union terms is that we promise 
not to puddle any .steel if they 
promise not to deliver letters," 
says the UPW assistant secre- 
tary Maurice Styles. “We are 
saying to Nalgo ‘we promise 
not to do caretaking on council 
estates.’ ". 

Ho adds darkly that he has 
evidence of three councils in 
the Home Counties which have 
made covert agreements to pay 
staff for delivering mail in their 
own time. Such people are now 
an the run. says Styles, who 
blames tee ’ outbreak of 
unbrotherly behaviour on “tee 
cost-effective slide-rule mer- 
chants who are employed to tell 
their political masters what 
they , want to hear.” 


Teeth wisdom 

Any suggestion that the Depart- 
ment of Health and Social 
Security is not entirely at one 
with the nation's dentists is 
bound to provoke controversy. 
A recent comment in this 


column about the problems of 
getting a set of false teeth or a. 
crown on tee National Health 
seems to have pleased neither 
side. 

The dentists insist — at least 
In London and most other big 
cities — teat such work is not 
worth their while at tee rates 
the DHSS pays. But officialdom 
affirms that any frustrated 
member of tee public needs 
only to approach his local 
Family Practitioner Committee 
to be directed to a friendly 
dentist, drill in band, all ready 
for action. 

But what kind of action? 
When I questioned the DHSS 
yesterday. I was firmly told that 
an FPC is not bound to name a 
dentist willing to supply a 
gleaming set of NHS grinders. 
The dentist will just put you on 
his Hst of patients — and what 
he does then is up to him. Fill- 
ings are the limit in most cases. 
“Dentists are independent con- 
tractors.” a DHSS spokesman 
told me. “They can decide as 
they wish." 

This statement is, to put it 
mildly, a tactical retreat The 
cost of NHS dentistry is more 
than £200m a year, but it plainly 
leaves plenty of gaps. A senior 
official In a Family Practitioner 
Committee (how many people 
have ever heard of these 
bodies, by tee way?) admitted 
to me that it would be “highly 
embarrassing” if too many 
people starting asking where 
they could, be given the full 
range of treatment that the 
State still proclaims is every- 
one's right 


Ins and outs 

Notice in tee canteen of a Berk- 
shire company : “ Staff are 

reminded teat they are required 
to book in and out when starr- 
ing and finishing work unless 
absent. Staff who are absent 
should not sign the book but 
must write Absent in tee book 
on the day they are away." 


in 



Northampton is on the Nil, halfway between London arid 
Birmingham andisiffrectfy^served from iuncthns 15 and i 6. 
fifty per cents# the U/cJndiistrrat output is within 100 aides 
radius. It has the following outstanding selection of offices, ; 
factories and sites. - ’ 


commercial 


Office Buildings Immediately available in toyifn 
centre. ."■ ' . 

■ Greyfrtai* House 200000 sq ft of offices above the new bus 
station .’ - 

Belgrave House 64 000 sq ft forming part of Grosvenor Centre 
Anglia House 27000 sq ft hi prims position 
Other properties from 500 sq ft to 10 000 sq ft 

Office Sites- immediately available in town centre, 

district centre and campus locations 

Town centre sh* of 3B acres For up to 300 000 sq ft (os can 

be sub-divided to a minimum of 100 000 sqftf 
Town centre sites Two for 30 000 sq ft 

District centre sites For up to 100 000 sq.ft at Weston FaveM 
ventre 

Cunpus«tos 60 acres available at Moulton Park. v 


Observer 


Unit Factories at Brackmills Ailyvitb car parking, 
offices, toilets, gas fired warm aif heating aridaH 
mains services v: 

Units now available on Phase 4 ?■'.’. 

Comprising 8 units of 10 6QQsqft each whieh.can be let In 
various combination^ ' v . 

Pennard Close now under construction 
Comprising 1 upirof 18 4Q0sq ft and 1 of 21 500 sq ft b 

Phase 5 being developed Comprising W units of *• 
50Q0saffarid£unit5of 12 500sqfr. . 

Industrial Sites Choose from the wide-range : ... 
available on four employment cveae ■' :jk 

For further information write or phone ■ 

L Austin- Crowe BSc FHICS. Chief Esraie Surveyor- jg&jtxjgR 
Northampton Development Corporation : 

2-3 Market Squats, Northampton NN1 2^1 
Telephone (0604)34734 ' 1 ' 


raw materials as the banks 
stopped further credits. Pro- 
duction at some of its plants 
gra dually came to a standstill. 

For its part, IMI has devised 
a recovery plan for SIR* involv- 
ing, among other things, a re- 
duction in the company s orig- 
nal and over- ambitious invest- 
ment programme- IMI proposes 
that some Ll75bn should he 
spent by the banking consortium . 
to complete about Ll.OOObn of 
so far unfinished plants, while ' 
a further L650bn of partly con* 
structed plants— including a 
new refinery and a new steatar 
cracking plant at Porto. Torres— 
are to be shelved for the time 
being at least. . 

Effective 
chances- : 

Through tee intervention of 
tee banking consortium, which 
would provide -an additional' in. 
jection of some .LfDObn of fresh 
funds, IMI estimates SIR. could 
be brought back -to profitabifity 
by 19S2. But many of the 
interested parties .are question- 
ing tee effective chances ■■ of 
bringing SIR tiack-ifclD the black 
even in the next five -years.. 

The banks, have, faced 'similar 
• difficulties -dverrtha- rescue; of 
Liquigas. However, the problem 
is on a relatively smaller scale 
than the SIR rescue, since the 
group's two main, plants at 
Augusta ar.fi Saline are gener- 
: ally regarded as sound- -in view ■’ 
of their pr>duj^ve. iHftiritiesr in 
secondary chemicali/ 

A controversial deerefi law 
has recently been passed 
enabling the industry minister 
to appoint a commissioner to 
take control of a troubled group 
and suspend liquidation proceed- 
ings for 24 months to see whether 
a company - can effectively be 
salvaged. This has put additional 
pressure on the banks, since it 
would effectively threaten their 
-interests, probably disrupt the 
continuity of industrial activities 
of troubled companies. take 
the matter out of the .control of 
the bankiiig system at large. 

' There are two schools iff 
thought A lobby of -liberal 
economists at present enjoying 
considerable . influence : 4K>the 
country, favours a clean 4&ak 
with the past whatever f&jtost; 
others advocating ’ 4 lov$$W8le 
approach to try to resomf the 
current -problems as anda-gily 
as possible. ’ - Behind 
■pbWrfurpolftical and Industrial 
forces «rr“ manoeuvring?;.^ a 
tfthei' biSahr^ppa rent 
in tee rtiemicrihmaricet, -stmmbf 
the companies^ could hope; to 
gain from the Tfemoyal front the. 
Italian market 'd two of t$feir 
main competitors,. •• 

While conventional wisdom 
would perhaps dictate a general 
closing of ranks by tee entire 
banking system and the chemi- 
cal groups, quite the reverse has 
tended to happen. i With the 
latest Government crisis and 
now the sensational events of 
the. weekend, the prospects of 
the, Italian chemical industry 
look murkier than ever. 
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Its close involvement with industry makes West Germany’s banking 
system unique in the Western world. Criticism of this relationship is often 
voiced inside and outside the country, but for all that it is clear that it remains a powerful 
element in the Federal Republic’s economic strength both at home and abroad. 


ong 


ture to minimise the risk of a 
foreign takeover. 


£ 

:he 

>nomy 


Ham Half 


ft to believe today that 
v years ago the German 
community was shaken 
re by a series of major 
The sharp rise in the 
e, the collapse of 
L D. Herstatt and the 
Uapse of Hessische 
nk led to much soul- 
* in Germany, 
t brief but very uncom- 
ime for the banks. The 
a of both the private 
nd the Landesbanks 
temporarily at least, 
German . authorities 
salt in the bankers’ 
ay setting up a com- 
o investigate alleged 
the famous universal 
system. Even worse, it 
ir a-short period as if 
-oducing nations' would 
e of their new-found 
> .snap up the weaker 
German industry. Even. 
yDentsche Bank went 
;o ajter-itsvoting strnc- 


But all these problems are 
now forgotten and Germany's 
banks are once again going 
about their business in a 
supremely confident fashion. 
Without doubt Germany is now 
the world's second financial 
power and German banks are 
quickly adjusting to their new 
role. Although they came into 
international banking rather 
late in the game they are 
rapidly making up for lost time. 

The number of German bank 
branches overseas has roughly 
doubled ever the past five years 
and their business volume has 
more than trebled to over 
DM 60b n. Add in the Luxem- 
bourg operations (DM85hn, say) 
and German banks control 
foreign assets of DM 145bn 
($78bn). This is still small by 
comparison with the $270bn of 
U.S. banks’ foreign- branches but 
it is growing rapidly. 

The rise of the German hanks 
is nowhere more obvious than in 
their position in the pecking 
order of the world’s top banks. 
Back in 1970, Chase Manhattan, 
for example, was over three 
times the size of Dentsche.Bank 
in dollar terms. Today it 
is considerably smaller and 
Deutsche Bank is not far behind 
Bank of America and Citibank 
in terms of asset size. 


Dial the German authorities 
insist that the lead manager of 
any international DM- 
de Dominated issue (there were 
$9.1bn in 1978) must be a 
German bank. However, this is 
not the whole story. Germany’s 
exports now top those of the 
U.S. and much of the German 
banks’ business is associated 
with financing these exports. 


the leading banks 


Bank 


Headquarters 


.. J Lead manager Lead manager 

Size Branches Staff lnt. bond issues Euroloans 


Because of their growing 
financial power the German 
banks have become a formid- 
able force -in the Euromarkets. 
According to the "Euromoney” 
rankings, German banks 
occupied three out of the top 
four positions as lead managers 
of international bond issues last 
year. Deutsche Bank alone 
accounted for over a quarter of 
the total and WestDeutsche 
Landesbank for more than a 
tenth. This partly reflects the 
importance of DM-denominated 
issues which accounted for 27 
per cent of the total compared 
with 17 per cent six years ago. 
However, German banks are 
also very important in the 
medinm-term lending field 
where they dD not have the 
same sort of privileges as they 
have with DM bond issues. 




Sbn 

■No. 

No. 

No. 

$m 

No. 

$m 

Deutsche 

Frankfurt 

58.3 

1,279 

40,614 

39 

3,115 

17 

6,364 

Dresdner 

Frankfurt 

45.9 

899 

25,139 

16 

941 

10 

4,694 

WestLB 


39.0 

.7* 

6,776 

26 

1,417 

30 

7,334 

Comm erzB auk 


35.5 

870 

19,377 

10 

523 

16 

4,739 

Bayerische Verlinsbank . 


30.9 

382 

9.461 

3 

64 



Bayerische Hypothekon 


25.7 

493 

11,772 





Bayerische Landesbank 


24.4 

7* 

3,670 



7 

1,457 

Bank for Gemlinwirtschaft ... Frankfurt 

22.5 

240 

7,000 



3 

1,375 

DG Bank 


20.3 

3 

1,893 



7 

1,947 


* Ineluding overseas branches- 





Sources: The Banker, 

Euromoney, hank 

balance 

sheets 

and “The Banking 

system 

of the 


Federal Republic of Germany.’ 


Stung 


Admittedly, part of the reason 
for the growing international 
stature of Germany’s banks has 
to do with the steady apprecia- 
tion of the DM against the dol- 
lar which pushes the banks 
higher up the league tables and 
strengthen’s their balance sheet 
ratings by comparison with 
foreign competitors. In addi- 
tion -the importance of German 
banks in the issuing business 
lias a lot to do with .the fact 


Finally, it js fair to say that 
German banks, perhaps stung 
by U.S. competition in their 
own backyard, have become 
much more professional inter- 
nationally. Whereas they 
initially ventured overseas as 
members of various European 


banking “ clubs ” they now fegl 

olo. 


confident enough to go sol 
Five years ago, when Dr. 
Sipple took over the reins at 
the troubled Hessische Landes- 
bank, he was amazed to learn 
■that the manager of his interna- 


tional department could not 
speak anything but German. 
This is no longer the case and 
tbere is a growing number of 
German bankers that learned 
their craft in a UK accepting 
house or a Wall Street invest- 
ment bank before returning to 
Germany. 

One of the key reasons why 
German banks have been push- 
ing abroad is the fact that for 
years they faced pretty sluggish 
domestic loan demand and 
tough competition from the 
publicly - owned banks. Over- 
seas business offers higher 
growth potential and sometimes 
better return. To this extent 
they were following the example 
of the U.S. banks. However, the 
domestic side of the German 
banks’ business has been parti- 
cularly buoyant over the past 
year. The combination of the 
lowest interest rates since the 
start of the decade and a re- 
covery in economic growth has 
done wonders for the banks’ 
loan portfolios. 

From the second quarter on- 
wards of 1978 loan demand 
accelerated. For the year as a 
whole the hanks’ lending was up 


by 28 per cent to DM 122bn. 
This compares with a small 
decline in the previous year. 
The biggest contributor to the 
growth was long-term lending 
which at DM 94 bn was 36 per 
cent up on the previous year. 
Within the individual categories 
demand for house loans was 
particularly buoyant as was the 
demand for instalment finance. 

In the first ten months of the 
year Deutsche Bank, for 
instance, reports that its aver- 
age business volume was up by 
18 per cent on the comparable 
period of last year. It noted a 
lively demand for personal loans 
and finance for car purchase. By 
contrast, loan demand by the 
big corporate customers was 
sluggish due to the generally 
high level of corporate liquidity. 
Other German banks report 
much the same sort of picture 
and while the increase in loan 
volume should boost earnings, 
margins have been squeezed. 
Deutsche Bank’s earnings were 
only 6 per cent ahead in the 
first ten months of 1978. 

Compared with the mid-1970s, 
the current outlook for the Ger- 
man banks is much healthier. 


The supervisory framework has 
been completely overhauled to 
prevent the repetition of an- 
other major banking crisis and 
it looks as if the banks will be 
given a virtually dean bill of 
health when. the Gessler com- 
mittee reports on the universal 
banking system later this year. 
There may be some restrictions 
on the extent of banks’ stakes in 
industry but the hanks have 
gone some way towards meeting 
this criticism already. It seems 
most unlikely that any major 
reforms of the banking system 
will he recommended. 


“gentleman’s agreement” under 
which German banks have de- 
clared themselves willing to 
provide extra details about 
their Luxembourg operations is 
not felt to be sufficient The 
fear is that German banks are 
storing up trouble for them- 
selves by pushing so' much of 
their foreign business through 
Luxembourg outside the scru- 
tiny of the official German 
regulators. 

In a country with 6,000 indi- 
vidual banks which actively 
compete with each other there 
are always going to be certain 
stresses and strains hi the 
financial system. That is part 
of the price to be paid for a 
competitive and efficient bank- 
ing system. The savings hank 
community is a good example. 
The average savings bank 
branch is virtually identical 
these days to the local branch 
of Deutsche Bank as regards the 
types of services offered. The 
Landesbanks, which are the 
central banks of the local sav- 
ings banks in particular regions, 
have already developed into 
fully-fledged universal banks 
and instead of just serving their 
local Land they now range 
across the country. 


There are still some problem 
areas in the financial system. 
The authorities’ attempts to 
tighten up control of the banks 
have been undermined to some 
extent by the blossoming of the 
Luxembourg subsidiaries of 
German banks. These opera- 
tions, only a couple of hours 
away from Frankfurt, can cir- 
cumvent the official controls on 
the amount of money a bank 
can lend to any one customer, 
for instance.' 


Offices 


At the moment they need re- 
veal very little and the so-called 


In Frankfurt, the home of 
Hessiche Landesbank, and Ger- 
many’s de facto financial capital. 
Westdeutsche Landesbank and 
a handful of other Landesbanks 
maintain offices, ostensibly to do 
stock exchange business. But 
they could easily double up as 
American-style loan production 
offices. For the Landesbanks the 
old regional boundaries no 
longer have much relevance. 
They may still shy away from 
hanging up their nameplate on a 
rival Landesbank’s doorstep, but 


that does not prevent them 
drumming up business over the 
telephone. 

Below the Landesbanks, at the 
savings bank level, there are 
also signs of change. One or 
two savings banks are very large 
indeed and are already carrying 
on foreign business and it must 
be only a matter of time before 
they want to go abroad. The 
Hamburger Sparkasse, for in- 
stance, has asset s of $6.3bn 
which puts it on a par with the 
Bank, of New York. Indeed 
some of the savings banks have 
outgrown the Landesbanks and 
there is scope for further 
rationalisation here. 

Competition for banking busi- 
ness is very fierce in Germany 
as the foreign banks have found 
out— their total balances have 
stagnated for the past three 
years. However, behind this 
competitive facade there are 
signs that despite the banking 
crisis of the mid-1970s the old 
ways linger on. The doyen of 
the post-war German banking 
scene, Deutsche Bank's Herr 
Hermann Abs, still hovers in 
the background, and despite 
their modest market share the 
Big Three commercial banks 
still seem <to have an uncanny 
hold over their industrial cus- 
tomers. A situation such as 
the British banks’ desertion of 
Rolls-Royce in its hour of need 
would never have been allowed 
to happen in Germany. 

German banks see themselves 
as the “leaders of the entre- 
preneurial spirit of the nation,” 
as one commentator put 
it Their close ties with indus- 
try leads to all sorts of potential 
conflicts of Interest, the slightest 
hint of which would make an 
American banker run for his 
nearest lawyer. But it is hard 
to think of a system that would 
work much better dn Germany. 




Brush up on Germany 
vwlth the BV Lion 
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Bayerische Vereinsbank, one of 
Germany’s major banks - consoli- 
dated assets over DM 75 billion - 
your experienced partner for West 
German banking and business. An 
international bank with a long tradition 
and a special feature: BV’s dual func- 
tion in commercial and mortgage 
banking, which makes for added 
flexibility in investment financing. ' * 
The BV lion offers you all the varied 
activities of Germany’s universal 
banking, system: from retail, whole- 
sale banking to securities business. 
With 376 outlets throughout the 
Federal Republic and athriving group 
of commercial and mortgage bank 
subsidiaries we are well set to serve 
a wide range of financing needs. 

Y't v •• / % ’ 






Johannesburg, Rib de Janeiro, ip®! 


There are branches of Bayerische 
Vereinsbank in London and Tokyo, 
as well as a US network in New York, 

Chicago, Los Angeles, Atlanta and 
Cleveland operating under the name 5 bayerische vereinsbank 

UBB - Union Bank of Bavaria. The (Union Bank of Bavaria) London Branch 


Sao Paulo and Bahrain. 

If familiarity with the German 
markets applied by an international 
banking operation is what you need, 
why not get in touch with us? 

The BV lion brings Germany nearer 

tO yOU. -Ux 

* - T : •• t 

Rrannh '■*.* •■ 
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Bayerische Veieinsbank’s inter- * • jf f [^“neloiiKMoee ! 1 mSmisitz/s bvig 


BAYERISCHE vereinsbank 


national presence mirrors our far- 

ranging expansion and diversification. ■SMMjntemaSaTSsion 
covering financial centres such as v Kardinal-Faulhaber-Strassel, D -8000 Miinchen 2 

Luxembourg, Zurich, Paris, Caracas, sw1ft°bvbe 8 de mm 2 " 1 ’ Telex 529921 bvmd & 



BAYERISCHE 

VEREINSBANK 


• ... 




i " • vy f- ' 


INCORPORATING BAYERISCHE STAATSBANK AG 


BAYERISCHE VEREINSBANK INTERNATIONAL 
Societe Anonyme . . • . 

17, rue des Bains, Luxembourg • 


Telephone 42861 1 , Telex 2652 bvilu 
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Focus on Hessische Landesbank - Girozentrale - ’ 



banks arc frankfort- 
We’re one of them.” 



Let's start .with Frankfiul. . . 

VYhy is Frankfurt so important? 

'"Frankfurt ranks- among the 
worlds foremost banking-and finan-. 
cial centers. 150 German banking 
institutions operate here, and 
Frankfurt has 174 international 
banks,-more than any other city 
ir> Continental Europe. . . 

• The Bundesbank is headquar- 
tered here, and the Frankfurt Stock 
Exchange is Germany’s largest, 
accounting for nearly half of the 
stock exchange transactions, 64 per 
cent of dealings.in foreign shares . 

‘ and 80 per cent of the business 
in foreign fixed-interest securities. 

. Perhaps Jess well known inter- r - 
nationally is that HessischeLandes.- 
bank is one of Frankfurt’s big- 
native-born banks. Half of Ger- ' 
many’s top 10 banks are Frankfurt- 
based. We’re one of them.” 

Now about the bank itself. 

What’s its size and structure? 

“Hessische Landesbank is Ger- 
many’s 9th largest bank, 3rd among 
Landesbunks. As a government- 
backed regional bank, ouriiabilities 
are guaranteed jointly by the State 
of Hesse and its Sparkassen and 
Giro .Association. We also act us 
banker to the State of Hesse, from 
which our name is de.rived, and 
perform clearing functions for the 
52 regional Sparkassen.” 





. ,Wh at about your.seryice facilities? ■ 

. . “We concentrate on wholesale 
banking and medium to long-term 
.fixed-rate DM lending. As a Ger- 
man universal bank, otir facilities 1 
cover the full range of commercial 
and investment banking services. 
Because we don’t operate a. branch 
network,- we can. devote. our time 
and energy to wholesale banking . 

activities. 

■ In recent years we have strength- 
ened our participation in inter* 
national issues. Arid .we provide 
comprehensive investment manage- 
ment and brokerage services, : 
including securities trading. Our 
•membership of the Frankfurt 
Stock Exchange facilitates dealing 
in quoted shares and fixed-interest 
securities.” 

.■ , •» . 

And sources of funds? 

• “A large part of our funding is 
done by issuing bearer bonds and 
SD Certificates (Schuldschein- 
darlehen). The total’ in circulation 
is about DM 20 billion ” 


Who are the bank's maifteCents? 

-...i '. "As a wholesale bank, our service 
. ' ‘ Facilities, are tailored for large, 

.■ -internationally active corporations, 

; foreign governments, and-other 


financial institutions, as well as 
subsidiaries of international 
•: companies, operating in. Germany. 

• As bankers to the State of Hesse, 
we naturally support jt$ state-wide 
and municipal programs. We also 
work closely with Hesse's Spar- 
kassen and their clients, especially 
on the foreign side.” 

How do yon see your position 
developing internationally? 

“Frankly, a number of German 
•banks oiler-similar high-quality 
services, and some of them have a ■ 
bead start on us in the international 
field. Without neglecting our home 
’ base in Frankfurt, we haveissdmbled 
a team of banking ptofessionals 
devoted to bu il di ng a strong inter- 
national track record based on 
pragmatic banking principles, the 

• most modem technical and support 
facilities, and the higheststandards . 
of client service. Banking in Frank- 
furt is quite -competitive, and the 
banks who try harder for iheir 

■ clients and give them fast, personal 
service often have the edge. This is 
one of our major objectives.” 

Hessische Landesbank . * 

.- Girozentrale -. 

Junghofstrasse 18-26 
D-6000 Frankfurt/ Mam '' 
Telephone: (06 JJ) 132-1. \ 

? Telex: 04J1333 • 


Helaba 


Hessische Landesbank -Girozentrale- 



and hundreds of others in common? 


.from loans er 


have all been promoted ; 

by Kreditanstalt fur Wiederaufbau. 


is a 


k'u*dilanst.ill fur \Yk:derautTwu 
public corporation. In tliodom- 
estic business sector. KrecljLimtalt 
grants long-term loans in support 
of the German'; industry/ It also, 
linarues long-term export busi- 
ness and projects aimed at secur- 
ing supplies of foreign raw mate- 
rials for German industry. 

Moreover, kreditanstalt pro- 


vides. funds on behalf on the. 
Federal Republic oi Germany for 
development projects around the .. 
globe. 

: Or Lotal loans or .ibout-DM - 
10.0 billion granted in 1978. some 
DM 6.3 billion were allocated for ■ 
domestic investment and -some - 
DM 3.7 billion fdrexport financing, . ‘ 
other forms of external' ■ (ending, 


and capital aid loans. 60 per.cent 
■or all credits tvere'fifiahce'd from 
-own resources and from funds 
' raised in the capital market (bonds 
and debt certificated, while 40 per 
tent originated from public fu nds. 

- Tota I assets rose to more than 
DM 43 billion as of December 31, 
1978.; • . 


Kreditanstalt fur Wiederaufbau 

Pdlmengartenstrabe -5 - y ■ D-bQOO Frdnkturt'M<uti;.7eJ.{ Obll. 7*1311, Telex: 411 352 
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GERMAN BANKING II 

Private banks 
still a force 





IT 15 easy for the foreigner to While by no means all lead- 
underestimaie the importance of ing private banks have long 
the West German private banks. lineages, several are among the 
Their numbers, on paper at oldest in Europe. Berenberg'in 
least, have diminished drastic- Hamburg, for instance, was 
ally during recent years and founded in the late 16th century, 
doubts have often been ex- while Bankhaus Metzler in 
pressed in public and private Frankfurt, founded in 1674. has 
about ; their future. remained exclusively is family 

The Bundesbank's February hands for just over three cen- 
repon showed that in December tunes. 

last some 96 private banks were In many respects the private 
reporting to it on their activities, banks themselves embody the 
This compares with 114 a couple true German banking tradition; 
of years ago — and this figure is Indeed it was the private banks 
much reduced since the heyday which established in the latter 
of the 1950s. part of the 19th century , the, 

In terms of business volume large universal banks whit* in ; 
most of the banks are very terms of balance sheet might, 
small Provisional Bundesbank then went on to surpass them, 
figures for December last show Accordine to the partners at 
that the private bank's total on ® °f Frankfurt's leading 
business volume at that time private bank houses, the secret 
amounted to Dll 32.S9bn — a of successful merchant banking, 
mere drop in the ocean when in Germany. if not the world, is 
compared with a total business to have a clear concept of the 
volume for all bank groups of aims of the bank and not to 


expertise and financial ■ re- 
sources. 

The collapses were few, but 
a number of proud and ancient 
names were forced into seeking 
partners among the banks m 
order to avoid financial difficul- 
ties resulting from unwise ex- 
pansion or unprofitable ventures. 


Crash 


Dll- 1.98S J4bn. 


But 


as far as the private ernertise. 


stray outside one's area of 


volume or total assets would be 
totally false. While they may early 
give an indication of the com- P nyate d«hks 


banks are concerned, to make JfW said, was a base 

a judgment based on business thrown to the v^ndjn 

- - the boom rears of the 1960s and 
A number of 

... w „ in those days 

par alive strength of a major succum bed , to the idea of growth 
commercial bank or Landesbank, [ or growih s sake and expanded 
the nature of a private bank’s beyond the bounds of their 
business is totally different. 

With the best of the private 
banks— merchant banks in Lon- 
don terms if you wish— the 
really lucrative' business does 
not show up in the balance 
sheet What is true of the Lon- 
don merchant banks is also true 
of their German counterparts. 

A leading German private 
banker, handing me his annual 
report said recently: “If you be- 
lieve that this will give you an 
accurate picture of our business, 
we must be in a very bad way.*’ 

He was right Advisory and 
consultancy work, the assembly 
of tailor-made financing pack- 
ages, stock and bond market 


These, together with spec- 
tacular crash of the Hcrstatt 
bank in mid-1974, did little to 
Improve the private banking 
; sector's image. A very senior 
banker was once heard to growl 
that the sooner the private 
banks went out of existence the 
better. 

Even before the words were 
uttered private banks had been 
closing at a substantial rate. 
But many of these were not so 
much banks as private indivi- 
duals managing their personal 
fortunes along banking lines. 
It was the evolution of the 
taxation system rather than 
anything else that altered the 
balance of advantage in this 
system that led to these 
closures. 

Today the leading private 
banks appear to be doing very 
well and the loss of confidence 


-which : resulted - 1mm ■. the ’ 
Hetstatt’ collapse appears, to be ■ 
all but forgotten. Despite this, ! 
competition for prime-clients of 
tough and st further thinning bf 
the sector 1 * , weaker brothren-is 
likely. . \ 

The banter that seem ip he 
haring the heaviest going / a re 
the small private fcnnksr-oftea 
very old — located arwipr from the 
main industrial' concentrations. 

The services tiwt they , have 
been offering have usually been 
unsophisticated- anti tho : com- 
bined assault, or -the savings ■ 
banks, the co-apertfiv&i anp ine 
commercial banktlikve prMed ; 
their customer bare. " ■VT' :.-' 

But the strong\axe not .only 
holding their owirat homo they i 
are also seeing foreign, -business 
expand— not only for tterdisri 
clients but for foreigners as 
well. It was a German private 
bank that advised on the .ftfst 
Kuwaiti loan !to' thfr Gcrnmn 

Democratic Republic. .f.UD8— - 
East Germany) and the same 
bank was the advisor on the first , ' 
ever joint venture in third 
countries between a CDR enter- j 
prise and a British oinpaay.-. 

Guy Hawtin . ; 

Frankfurt Corrcspdwde^t 1 
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foreign exchange services, were 
bis real money earners. 

Discretion 

Banking is of course a busi- 
ness which puts a high value on 
discretion, and thet German mer- 
chant banks are particularly coy 


banks were nearly four times as 
big as those of the rival co- 
operative banks. Today they are 
only slightly more than double. 

However, while the. local 
savings banks have been losing 
their market share, their larger 
partners, the Landesbanks. have 
been increasing their share of 


LANDESBANKS PERFORMANCE 

THE BIG THREE LANDESBANKS— 1977 


Available 


when i.t comes to. talking In both the domestic -and -inter- 
figures about , their own busies- national markets. Tb» names oi 
ses. The obligation to publish Westdeutsche Landesbank and 
their balance sheets— though for Bayerische Landesbank are now 
most not their profit figures— Ve ry we U known outside 
was introduced only a few years Germany and even much smaller 
ago and the reports are not par- banks, such as the Badische 
tiaUarly informative. Kommunale Landesbank from 

Even those who give Press Mannheim, are actively promot- 




Capital & 

Net 

TnmferfwdMri- 


Size 

reserves 

profits 

to reserves 

bntion 


DM bn 

DM m 

DM hi 

■ : DM m 

DMm 

WestLB 

76.1 

- 2,060 

. 188.8 

80.0 ,. • 

4M 

Bayerische 

58^ 

A*t C 

1,627 

BV1 

140 

- . 99.0 

. LfiCA 


iiVdjUoViKv^ ■ * •- - - — ■ •• ’ — — — ■ 

‘ THF BIG THREfi COHMERQAL BANKS r ‘ 

Deutsche 

78.6 

3,450 

-282.8 

110.0 . 

17X8 

Dresdner 

62.1 
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14X0 : 

Commcrz 

50.9 

2.078 

359-4 

50.0 

10X4 


conferences to explain the 
annual reports do so reluctantly. 
One of the leading private banks 
recently admitted that the only 
reason they did was because 
they were urged by the Bankers’ 
Association to do so. The best 
of the Press conferences are 
more noted for witty ripostes 
than for information. 

One banker, for instance, 
when asked the size of the 


ing themselves internationally. 

Westdeutsche Landesbank 
(WestLB) now reckons that 
nearly 30 per cent of its earn- 
ings are coming from overseas, 
which prits it on a par with 
major ,UK banks such as 
National Westminster and 
Midland. Although the abrupt 
departure of Dr. Ludwig 
Poullain, WestLB’s chief 
executive, at the end of 1977 


little different from the previous 
year's rate. Bayerische Landes- 
bank, its closest rival, grew by 
14 per cent and the latter can 
fairly claim to . be the most 
profitable of the big Landes- 
banks. 

Unlike, most other Landes- 
banks, Bayerische Landesbank 


back to financial health by> Dr.' 
Heinz Sippel. brought In $rom. 
. WestLB following the starve 
losses of the mid-1970s, to 1977 
it made its first profit fpr^ftve 
years and increased it in 1978. 
But it is still not paying a 
dividend.. 


! I 

il 


banks hidden reserves (known caused some uncertainty in the 
to be very large) replied: “If short term about its future 
I told you that they wouldn't course, the bank has continued 


be hidden, would they?” 
Another, asked why his bank 
was steering clients into a dtf- 


course. the bank has continued 
to expand its international busi- 
ness. Its high position in the 
league tables of lead managers 


ferent part of the U.S. from ~in. the Euromarkets in 1978 


those recommended by the 
malor commercial banks, said: 

Oh; I am sure they are much 
more shrewd than us.” 

Such replies indicate a con- 
fidence that belies the shrinking 
number of banks in the sector 
still open for business. The 
best merchant banks in the field 
have every reason to predict a 
prosperous future for them- 
selves. They- offer companies 


testifies that this side of its busi- 
ness. at least, has not suffered. 

Dr. Poullain's rather flam- 
boyant leadership has been 
replaced by the more conser 
vativc style of his successor. Dr. 
Volling. He is backed up by Dr. 
Ludwig Trippen. a long-time 
sayings banker who looks after 
the domestic side, and Dr. 
Walter Seippr who was brought 
in from Deutsche Dank in 1974 


has managed to steer clear of . .v™*' iff™* * gj"* 
the pitfalls or the '..foreign TTripti?hn»r 
and property market, 

profits, tather than asset rise, 
are the^toain criterion for fl&Ing 
business. : This does not . mean, 
however.- that international Easi- 
ness. is being - • Ignored. 
Hesrische’s international rind- 
ing grew by roughly * Quarter 
last year and around half of its 
International Indies -are : f to 
industrialised countries. . ' • 


specialist serving that the maior to run the international opera- 
commercial banks lack the tion. 


flexibility, or in some cases the 
experience, to provide.' 


Last year WestLB’s business- 
gTew by around 12 per. cent, 


Headed jby Dr. - Ludwig Huber, 
a former Bavarian Finance 
Minister, it has approached its 
expansion in . a more conserva- 
tive way. It has built up Hs 
International lending under Dr. 

Peter Linss, another ex- 
Deutsche Bank man, hut its 
main business -is • to finance 
Germany’s - . foreign trade— a 
considerably -less .risky pastime 
than lending .Eurodollars to 
some, of -the exotic' names float- 
ing around the market.-'- • • ' . 

Compared with WestLB and hanking they are none the -toss 
Bayerische, Hessische, the third . not without their problems. The 
•largest Landesbank, is growing diffifeulties at WestLB. Hessische 
more! Slowly — its business - rose - and . others have been well 
by . only 6 per cent last. year, .documented hut there; are ‘less 
However, it is still being nursed well publicised problems faring 
] ' CONTINUED ON NEJJCT PAGE - 1- 


While the Landesbanks -are 
becoming - an ^ increasingly 
powerful force in international 
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iV THAT the European 
letary System (EMS) is for- 
ty underway, it is no 
:er premature to think about 
prospects for a European 
:ral bank. 

ne could do worse than take 
Deutsche Bundesbank as a 
eL It is the central bank 
a working federal system. 
ias been relatively {many 
Ormans would say highly) 
essful in defending the 
e of the German currency — 
it is to a large measure 
pendent of politicians. It 
d well be argued that the 
two points have much to do 
.one another— and that the 
ipean Community would 
fit from an Independent 
tutibn of a similar kind, 
■ly not right away but in 
'orseeable future, 
me would say that the 
lesbank’s structure and 
ies are the result of 
fically German experience 
that its successes have 


been those of a system .run in 
a way other nations could not 
copy. This is true only in part. 
The Germans have learned their 
lessons well from two bouts of 
hyper-inflation in this century. 
They have experienced the 
bitter social consequences of 
sacrificing sound financial and 
economic analysis to political 
pressures, both domestic and' 
external. 

But that does not mean the 
same lesson cannot be learned 
by other nations. The Western 
economic summit conference of 
1977 agreed -that not only was 
inflation not a cure- for unem- 
ployment, but that on'ithe con- 
trary it was one of Sts main 
causes. The policies which West 
Germany’s key European part- 
ners hare been trying to follow 
are in accord with that 
principle. 

The Bundesbank's special 
tasks and powers are laid down 
in the Deutsche Bundesbank 


Act of July 26, 1957. This makes 
it clear that the central bank 
is Called oq to support the 
Government’s general economic 
policy as long' as, and to the 
extent that, this action is con- 
sistent with the- first duty of 
safeguarding the currency. It 
is bluntly stated that “ in exer- 
cising *he powers conferred 
upon -it by this Act [the 
Bundesbank} shall be inde- 
pendent of government.” 

These powers are wide- 
ranging. The Bundesbank not 
only issues bank notes but has 
responsibility for policies on 
discount and Lombard rates, 
credit, deposits, open market 
operations and minimum 
reserves. According to the Act 
the Bundesbank “ shall advise 
the Federal Government on 
monetary policy matters of 
major importance.” The word- 
ing Is (important. As the 
central bank itself as pointedly 
noted: “It is not wiifchout good 


.andesbanks 


CONTINUED FROM PREVIOUS PAGE 


e of the key areas is their 
ons with their sha re- 
us. How can the Landes- 
s reconcile their ambitions 
■ecome big international 
? with their responsibilities 
;rving local communities 
savings banks? Admittedly 
local savings banks need 
M national outlets if they are 
rve their clients properly, 
he angry political reaction 
’^estLB's decision to buy an 
isive office site in London’s 
^ate without first consult- 
be bank’s shareholders is 
sample of the strained 
* ons that sometimes - lurk 
aeneath the surface, 
problems at Hes&isohe— ^ 
’ -te off over DM 2bn — would 
bly have bankrupted a 
ertial bank. But with the 
ig*of the local savings 
and the State of Hesse it 
— imost fully recovered, thus - 
'lining the resilience of the 
■ jsbanks generally, Inter- 
lal bankers have short 
ries and the problems of 
iche and WestLB will 
bly be soon forgotten, if 
ire not already, 
at matters in international 
ig these days is financial 
s and the Landesbanks, 




la 


even Hessische, have plenty of 
that Through their privileged 
position of being able to issue 
long-term bonds (some 45 per 
cent of their funds) the Landes- 
banks dominate the long-term 
domestic lending market. No 
commercial bank can hope to 
compete with them. This also 
gives them a tremendous advan- 
tage in the international, market 
where they are lending increas- 
ing amounts of long-term (over 
ten years) fixed rate Deutsche 
Marks. One banker suggested 
it could be as much as DM 2bn 
per annum. 

Another area of debate con- 
cerns the supervision and legal 
structure of the Landesbanks. 
Should they be as dependent as 
they seem to be on the whims of 
politicians? Senior managers 
insist that they have a large 
measure of independence but 
this claim would hold more 
water if the State appointed 
leading business personalities 
rather than politicians to tbe 
Boards of the Landesbanks. 

Since the debacle at Hessische 
— where the chief executive was 
traditionally a -non-banker — 
matters have improved. Never- 
theless the suspicions that the 
Landesbanks are not quite - as 
independent as they claim con- 


tinue. And even if they are 
independent, do politicians 
make the best supervisors? 

The problems at Hessische 
also underlined the weaknesses 
in the current structure of 
ownership. Because of the 
sheer size of tbe losses the local 
savings banks were just not able 
to meet their obligations as 
guarantors. The solution was to 
bring in other savings banks 
from outside tbe State of Hesse 
to help foot the bill. But would 
they be prepared to help a 
second time? Some bankers 
have suggested that the Landes- 
banks should be turned into 
public stock companies. 

This would limit the liability 
of the shareholders, would also 
reduce the local State's respon- 
sibilities and probably reduce its 
interference in the internal 
affairs of the bank. 

These are just a few of the 
questions that now surround the 
future role of the Landesbanks. 
In the past decade they hive 
been tremendously. successful in 
sbaking off their old ways and 
the best of them now compete on 
a par with the world’s top banks. 
But, in some cases, they still 
need to rethink their role and 
structure in -the financial system. 


Guy Hawtin 


; reason that such advice was not 
made dependent on an explicit 
request, for otherwise it might 
be possible So prevent the 
Bundesbank from giving 
undesired advice by not 
requesting it.” 

Government members have 
the right to -take .part in dis- 
cussions of the Central Bank 
Council, the Bundesbank's top 
decs si on-making body, but they 
cannot vote there. They can 
request postponement of a deri- 
sion for two weeks— but cannot 
stop it being made. They can 
of course criticise a decision — 
and recently, but unusually, did 
so publicly. Otherwise their 
action when faced by what they 
feel to be an unhelpful Bundes- 
bank attitude must be largely 
limited to gnashing their teeth. 

It can safely be said that 
there was. much gnas hing of 
teeth in Bonn Last year over 
some aspects of the Bundes- 
bank’s attitude to the EMS. But 
it would be wrong simply to 
portray Chancellor Helmut 
Schmidt as the irresistible force 
on the EMS and the Bundesbank 
President, Dr. Otmar Emmingex, 
as the immovable object. A 
triangle of power was involved 
on the crucial issue of EMS 
structure - and central bank 
intervention obligations, with 
the third side formed by the 
French. In the end it was the 
French who gave away faced 
with a Chancellor who could 
argue that the independent 
Bundesbank would not accept 
the formula Paris wanted. 

Members of the Bundesbank 
directorate, who form one part 
of the Central Bank Council, are 
appointed on the proposal of 
the Federal Government. But 
the other members of the 
council are made up of the 
presidents of the central banks 
of tbe Laender (the provincial 
States). They are appointed on 
the proposal of the Bundesrat — 
the Federal Upper House of 
Parliament, which is dominated 
by the parties which form the 
opposition in Bonn. 

The President himself is 
appointed for eight years — 
which means he survives general 
elections' and cannot be eased 
out of office because of a 
change of power in the capital 
Io sum, a series of checks and 
balances is involved and it is 
tempting (though not possible 
here) to consider how a similar 
structure might be achieved in 
the European Community 
context . 

If July. 1957, is the first key 
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date in Bundesbank history, it 
would be fair to give March, 
1961, as the second. It was then 
that the Deutsche Mark was 
revalued for the first lime 
against all other currencies. As 
Dr. Emminger has pointed out. 
the step formally acknowledged 
the priority of domestic price 
stability over fixity of exchange 
rates. 

How great has this price, 
stability really been? Compared 
with the performance in almost 
all countries, the German 
achievement has been outstand- 
ing. But in domestic German 
- terms the trend is disturbing. 
In the 1950s the average annual 
rate - of West German price 
Increases was 1.1 per cent in 
the 1960s 2.4 per cent and 
between 1970 and 1977 5.3 per 
cent Last year was a good one, 
but the trend in 1979 seems to 
be upwards again. 

It would be absurd to lay 
responsibility for this develop- 
ment solely at the door of the 
central bank. On the contrary, 
where the Bundesbank has had 
a real chance to control events 
it has generaliy done an out- 
standing job. But it has been 
trying to defend tbe value of 
the currency in a world where 
national measures alone cannot 
suffice. 

In tbe 1960s and early 1970s 
West Germany inevitably suf- 
fered like others from the 
operation of what the former 
Bundesbank President. Dr. Karl 
Blessing, called “ the perfect 
inflation machine.” Under the 
regime of fixed exchange rates, 
surplus countries like Germany 
were forced by inflows of for- 
eign exchange to increase the 
money supply, although there 
was no corresponding cut in the ' 
money stock of the U.S., the 
main deficit country. 

The transition to floating 
rates eased the problem — but 
did not solve it as some had 
hoped it would. The dollar re- 
mained — and remains— by far 
the most important world re- 
serve asset. Other nations have 
little alternative but to hold 
dollars and to hope that the 
U.S. will be successful in creat- 
ing the fundamental economic 
conditions. Notably a big cut in 
its current account deficit, 
which will stabilise its currency. 

Tbe Bundesbank and the West 
German Government mean it 
when they say they want to see 
a stable dollar. The Bundesbank 
has double grounds to be In 
earnest Not only is it obliged to 
intervene to smooth the erratic, 
but downward, trend of the dol- 
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The Deutsche Bundesbank headquarters in Frankfurt 


lar, thus contributing to under- 
mining the domestic money 
supply target end- feeding infla- 
tion; it must also write down 
the value of its monetary re- 
serves because each year tbe 
dollar component, despite inter- 
vention, is worth less. Last year 
the write-down (including dol- 
lars gained in previous years) 
totalled DM I.6bn; in 1977 it 
was DM 7.8bn. 

Bundesbank and Government 
have co-operated fully with the 
efforts of the U.S. Administra- 
tion, in particular those of last 
November, to try to stabilise the 
U.S. currency. For a time the 
latest efforts seem to have had 
success. But they are being 
applied against the background 
of a greatly increased West 
German current account surplus 
in ' 1978, of rising German 
interest rates this year and of 
an increasing move into the 
D-mark, not simply of short- 
term speculative funds but of 
longer-term capital. 

The West Germans firmly do 
not want the D-mark's 
position as a reserve currency 
to grow (it already accounts 
for between eight and 10 per 
cent of official world monetary 
reserves alone). But they face 
an acute dilemma. The very 
success of their economic and 
monetary policies, including the 


partial victory over inflation, is 
• liable in the long run to attract 
more dollar flows, increase the 
need for market intervention on 
behalf of tbe U.S. currency, and 
swell the money supply. 

True, the result may not be 
a direct increase in inflation 
since the D-mark may be 
forced to revalue upwards again, 
reducing import prices ex- 
pressed in other currencies. 
But the revaluation will not 
break the vicious circle for 
good; it will merely confirm 
the correctness of those who 
moved into D-marks. 

There appear to be three ways 
out of this problem. One is that 
German economic and financial 
policies become so appalling 
that few people feel it wise any 
longer to hold D-Marks. 
This is highly unlikely. The 
second Is that the U.S. will 
achieve and maintain a current 
account position ang a cut in 
domestic inflation which will 
stabilise the dollar for a long 
time to come. This is the devout 
wish of many, but it would be 
ambitious to describe it as very 
likely. 

The third is that the member 
countries of the EMS can pro- 
duce with their European 
currency unit (ECU) a reserve 
asset to take the strain off the 
D-mark. The ECU is a 


very long way from fulfilling 
that role at present. But it is 
intended eventually to establish 
a European Monetary Fund, one 
of whose tasks, as suggested by 
the former Governor of the Bank 
of Italy, Sig. Guido Carli, could 
be to buy dollars against 
creation of ECU. The central 
banks of the member States — 
including the Bundesbank — 
could thus be spared the need 
to expand their monetary base 
through an increase in dollar 
reserves. 

This idea raises a host of 
problems. But it is used here to 
Illustrate that the Bundesbank 
is up against a problem which 
appears solvable only through 
an international, co-operative 
effort This is not really newl 
International pressures have 
long been forcing an ever 
greater degree of consultation 
and co-operation on national 
central banks. If the EMS is to 
be viable, it must mean ever 
closer harmonisation by its 
members in economic and mone- 
tary performance. It is fair to 
suppose that the point will be 
reached where a European 
central bank will seem no longer 
to be a castle in the air but a 
desirable next stage of develop- 
ment. 


■ ••••• 
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Hie whole is greater 
than the sum of its parts. 


It took a comprehensive 
range of services to make us 
an international universal 
bank, able to respond to the 
most varied requests with ap- 
propriate flexibility. And be- 
cause of our profound know- 
ledge of all areas of business, 
each department is able to 
contribute towards finding ex- 
actly the right solution to your 
problem.' 

Handlingforeign exchange 
transactions, even in a cur- 
rency not normally used in 
trading; arranging an export 
credit that takes into account 
theregulations of ttieimpoiter’s 
country; setting up a tong-term 
credit for a joint venture - ail 


are within the scope of our 
services. Our experts through- 
out the world are equipped 
to deal with these as well as 
many other problems. 

A package of services 
tailored to the diverse require- 
ments of the individual custo- 
mer is surely greater than the 
sum of many separate pro- 
posals. And, for you, it adds 
up to a substantial saving in 
both time and energy. 

Come to Deutsche Bank- 
and ask our experts- 
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Commercial banks face competition 
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STATISTICS, say some, never 
lie. If this is the case then 
West Germany's image as 
Europe's most successful capi- 
talist state could well he a false 
one when it comes to banking. 
Bundesbank figures show that 
when it comes to business 
volume the ' industry is 
dominated by the public, and 
co-operative sectors. 

The Central Bank's provi- 
sional December statistics give 
the total business volume of 
all banking sectors as DM 
1.988.14bn. Of this, the giro- 
centrals, the local authority- 
owned savings banks, the co- 
operative central banks and the 
local co-operatives contributed 
some DM 1.043.5bn— and by no 
means all of the public sector 
banks fall into these groupings. 

In contrast, the country’s six 
big commercial banks, the 
private banks and the private 
mortgage banks, with 53 foreign 
bank branches thrown in for 
good measure, produced a com- 
bined burners volume of only 


DM 446b n. Again this is sot 
Che entire sector, but the lion’s 
share of -it 

Statistics are only half the 
story, however, and, despite the 
public sector’s power on paper, 
the industry’s mightiest son 
remains the commercial sector. 
The commercial banks are the 
leaders in virtually every field 
except local branch banking, the 
savings business and building 
loans. 

The reason for this is West 
Germany's universal banking 
system, which, unlike those of 
Britain and the -U.S.. does not 
separate deposit and investment 
banking functions. While most 
banks in the public and co- 
operative sectors are free to 
take advantage of many of the 
system's opportunities, their 
charters have tended to restrict 
them to lower risk business. 

In recent years there has 
been a growing challenge from 
the public authority banks and 
the co-operatives, but the com- 
mercial banks have never been 


inhibited from exploiting the 
system to the full. With the 
founding of the Second Reich a! 
the end of the Franco-Prusslan 
War, .the commercial banks were 
given the duty of virtually 
creating the economic base of 
the new Germany and this — 
despite the havoc of two world 
wars—has given them a con- 
siderable advantage. 

The universal banking system 
enables them to offer the com- 
plete range of banking services 
under one roof— a fact fraught 
with contradictions from the 
Anglo-Saxon viewpoint For 
instance, they dominate the 
country's stock exchanges, both 
as stockbrokers and investors. 
They act as investment advisers 
and at the same time own 
investment trusts as well as 
managing portfolios on behalf 
of the public. 

But for the Foreign observer, 
perhaps their most awe-inspir- 
ing involvement is with 
industry- Nat only are they a 
main source of industrial credit; 


they are major industrialists in 
their own right Not only do 
they own huge tranches of 
shares in their own right; they 
also regard it as their duty to 
vote on behalf of the shares 
deposited with them hy 
customers. 

Instructive 

A list of the companies they 
control is instructive: Daimler- 
Benz, the motor manufacturer: 
Karstadt, Europe's largest 
department store group; Kauf- 
hof, the country’s second 
largest store group, and Hapag- 
Lloyd, Germany's largest ship- 
ping line. These are some major 
concerns in which the banks 
have a majority interest: the 
number of Important groups in 
which they have substantial, 
though not controlling, interests 
is legion. 

There are very few companies 
of any importance which do not 
have at least one banker on 
their supervisory board and the 
influence of the country’s “ Big 


Three n commercial banks — 
Deutsche Bank. Dresdner Bank 
and Commerzbank— on the 
affairs of industry is truly ex- 
tensive. 

A finance director of a lead- 
ing industrial group once told 
me: "It would be a foolish 
industrialist who wholly 
ignored his bankers’ - advice. 
Indeed, much of it is invaluable. 
Not only that, the advantages 
of our system is that one is 
guaranteed financial back-up 
during the downturns when one 
most needs it. It allows for a 
continuity of business policy 
that would be impossible under 
other circumstances.” 

Critics both at home and 
abroad claim that the commer- 
cial bank’s industrial holdings, 
coupled with the " house bank” 
system which closely ties a com- 
pany and its bankers, makes for 
virtually no competition in the 
corporate lending market. 
While corporate financial chiefs 
point out that they often play 
the banks off against each other, 
most would be prepared to 


International access 
provides important flexibilitY 

in domestic 
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Big projects often call for financing beyond West LB 's strong international position is 

national borders, and trade patterns set their complemented, by its broad facilities for local - 

own money streams in motion. ■’ . finance in many important markets around 

WestdeutscheLandesbank, one of the world's t ^ 189 ° ’ 

major wholesale financing Institutions, has In New York, WestLB’s full-service branch 

built its reputation by making big money • has built an impressive loan portfolio of cor- 
available wherever capital needs arise from porate clients in domestic US currency, 
progressive economic projects. j n London. Sterling credits to industry is a 

In domestic Deutschmark loans, Or in Jong- vital local, financing capability. And within 


term Euroloans in DM and DoIlars,for 
example via its wholly-owned Luxembourg 
subsidiary or through its London Branch. 
Here, Wes tLB's great flexibility in raising funds 
on a vast scale is of great value to potential 
borrowers in both the private and public sector. 


established parameters. Yen credits are 
available from the Branch in Tokyo. WestLB 
Asia Limited Hong Kong is ideally placed to 
give easy access to the Asian Dollar market 
Banco da Bahia provides Cruzeiro facilities 
in Brazil. 


In France, one of Germany's foremost trading 
partners. Banque Franco-Allemande - with 
its extensive trade financing experience - 
provides credits in French Francs. 

International and domestic financings are : . 

structured by WestLB's financial engineers 
headquartered in DClsseldorf. 

When next evaluating your international or 
domestic financing needs, talk to the whole- 
sale banker from WestLB first He is backed 
by more than DM 80 billion in total assets. 


A strong force in wholesale banking V ¥ y/O L I— L. 

Westdeutsche Landesbank 


agree that competition is by ■ 
no means as fierce as in Britain 
or the U.S. 

There are many in Germany, 
however, who argue that with- 
out the universal system, and 
the commercial banks that form 
its backbone, .there would have * 
been no “economic miracle.” ■ 
Recovery would have been much 
slower If the banks had been ! 
unable to take participations in : 
an industry stripped of both : 
funds and much of Its produc- 
tion capacity. 

Indeed it is fair to claim that 
the industrial engagement was 
not actively sought, but rudely 
thrust on them. Many holdings 
were accumulated during the 
collapses which followed the 
two world wars, when shares ' 
lodged with them as security on 
loans were not worth the paper 
they were written on. 

The banks' active role .in 
rebuilding companies in those 
days have served them well in 
the days of post-war prosperity. 
Rescue bids have provided 
other large tranches of shares 
; when the banks were the only 
investors prepared to subscribe 
to capital Increases on terms 
which, at the time, could only 
be described as unfavourable. 

Without the universal bank- ; 
ing system, and the security It 
provides from a wide variety of 
profit centres, the growth of the 
commercial banks would have 
been much slower. The “Big 
Three” commercial banks are 
now near the top of the world 
league and, from a late start is. 
the mid-60s, have become major 
forces in world banking. 

The rise in the value of the 
Deutsche Mark against the other 
main trading currencies has 
certainly played a part in this. 
But the earnings derived from 
the diversity of their home 
operations have provided them 
with the wherewithal to buildj 
up strong overseas networks or 
branches representative offices 
and correspondents in a 
remarkably short time. 


IN BUSINESS VOLUME 
Size 

1960-70 1970-78 end 1978 Banks 
«c .% bn (No.) 

' 3SQ 217 200 4,888 


GROWTH 


Institution 

Co-op banks - ; 

Private mortgage • 

Foreign banks ; 

Central co-ops 

Landesbanks 

Big Three banks ... 
Regional banks ...... 

Installment Finance 

..Postal Giro 

Savings banks 

Private banks 

Specialist banks — 
Public mortgage ... 


All banks - 14a . 

Source: Bundesbank monthly reports. 

* Includes Berlin subsidiaries. 


Offices 

(No.) 

19,373 

• 23 
92 
83 
349 
5047 
2,597- 
594 
..' na 
17,020 




Furthermore- the commercial 
banks are far from having it all 
their own way at home. The 
public authority banks and the 
cooperatives are muscling into 

areas that have previously been 
the commercial sector’s pre- 
serve. 

In the field of foreign bank- 
ing, the Landesbanks and the 
leading co-operative banks are 
bidding for a growing share of 
a rapidly expanding business. 
While ilicv have certainly not 
curbed the growth of the 
commercial banks’ balance 
sheets, the competition they 
have been offering has produced 
howls of protest as well as alle- 
gations of “ aggressive tactics 
and unfair competition. 

The commercial banks are 
themselves aggressive — as can 
be seen from their policy at 
home. The competition offered 
by the public and co-operative 
sector is, as much as anything 
else, a response to the Inroads 
the commercial banks have 


been, making^ on.- their home 
bases. - : 

Although dw*rfedr.-by in& 

■ public authority bante- and co* ■ 
operatives In the bra neb bank- 
ing sector, the : commercial 
banks have for long' been ex- . 
tending their branch banking . 
networks. While itHMfr: behind ; 
with some 17,000^ branches 
operated by the savings bulks J 
and the near 20,000 cooperative - 
branches, their network is near- 
ing 7,000. 

Moreover, they arc moving to .. 
the more attractive _ locations 
and grabbing a growing share j 
of the most interesting clients V 
— solid, small businessmen ana - 
the richer private citizens ^7: 
with their offers of more sopm- 1 
sticated services. It seems diffir 
cult for them to complain IF { 
the co-operatives -and public - 
authority banks try to retaliate. I 
After all increased competition ! 
should please their critics as . 
well as satisfy their own capi- 
talistic souls. . ■ 

G.H. 
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THE FRENCH and the Scots 
regularly squabble over who 
first thought up the savings 
bank idea. Franoe’s Benjamin 
Delessert, and Scotland’s 
Reverend Henryk Duncan, both 
carry the titie, “The founder 
of savings banks,” on their 
tombstones. - However, lie 
Germans feel that they pipped 
everybody when they -opened 
the first savings bank in Ham- 
burg in 1778.. Unfortunately it 
was ransacked by Napoleon .a 
few years later, so it was not a 
very good example of a savings 
bank. 

In common with the other 
founders of the savings bank 
movement, the German pioneers 
were philanthropists who 
wanted to improve the lot of the 
uzrdezprivjleged. The avowed 
a im of the first Hamburg sav- 
ings bank, for example, was to 
“ encourage the poor but indus- 
trious classes to save ... so 
that' they might be useful and 
important to the State by hard 
work and thrifftiness." 

The first German savings 
banks, Spar-und Leihkassen 
(savings and loan banks), were 
set up privately by benevolent 
German princes and tended to 
be located in North German 
cities such as Bremen, Liibeck 
and Hamburg. The citizens of 
these places were more ready 
than elsewhere to undertake on 
their own initiative duties 
which were performed by local 
authorities in other communi- 
ties. Even today the private 
German savings banks are still 
very powerful in these areas.' 

The German savings bank 
movement, however, really got 
off the ground when the local 
municipal authorities began to 
encourage kraal savijigs— the 
first such bank to be formed 
was in GOttingen in 1801. 
Although they did lend money 
the main reason why the banks 
were set up initially was to 
encourage local thrif-tiness. 

By contrast the co-operative 
banks -in Germany were started 
for a completely different rea- 
son some 60 years later. They 
had their roots in the agricul- 
tural community. Friedrich 
Wflhelm Raiffeisen (1818-83) 
saw that farmers were finding 


THE POWER OF THE SPARKASSEN AND 

; . ' VOLKS&ANKEN 

. '*'• Savings 

Assets deposits Long-term Banks 


Savings banks . 

Landesbanks ... 

Credit co-ops. ... 
Central coops. . 

Total ... 

As a % of bank- 
ing system 
• * Over one year. 


Offices 


DM bn 

DM bn 

loans* 

(No.) 

(No.) 

433 

246 

216. 

622 

17,020 

326 

. . . 4- 

166 

11 

’ • 82 

200 

115 

86 

4,806 

19.373 

84 

— 

10 

12 

349 i 

1,043 

365 

478 

5,451 

36,824 

52.5 

- 77.7 

•52.1 

90.9 

84.2 • 


Source: Monthly report of the Deutsche Bundesbank 


it very difficult to borrow money 
to pay their bills before harvest 
time. So be set up a network 
of agricultural credit co-opera- 
tives which became known as 
** Raiffeisen.” The first opened, 
for business in 1865 in Neuwied. 

At roughly the same lime 
Herman Schulze-DelLtzsch (1808- 
83)^ an economist, concaved the 
idea of establishing urban credit 
co-operatives for the workers. 
These grew up in parallel, based 
on much the same principles as 
the agricultural Raiffeisen.. The 
only difference was that they 
tended to be based in the urban 
areas and 'were known as Volks- 
banken. 


Barrier 


Originally the savings banks 
or Sparkgssen were open to 
everybody, whereas the mutual 
credit cooperatives only served 
their; own members of which 
there are over 8m. - However, 
with time this barrier has 
broken down, the agricultural 
cooperatives and the urban 
cooperative banks, have moved 
closer together, and there is 
virtually no difference these 
days . between the- services 
offered by the savings banks 
and the cooperative banks. The 
only real difference is that the 
latter are owned by their 
members, while the savings 
banks are normally owned by 
the local municipalities. 


- Germany’s . savings banks - 
organisation is a- - formidable 
force both in Germany land 
Europe. Westdeutsche Landes- 
bank, the biggest Girozentrale, 
has assets of' $39 bn, making it 
the . third largest bank in 
Germany and the 13th largest 
in the - world; The largest 
individual savings bank; the 
Hamburger Sparkasse, has 
assets of $6.3bn which makes it 
nearly- twice, as large as the 
Bank of Scotland and puts it on 
a par with better known names 
such as the Bank of New York 
or the National. Bank of 
Australia. There is roughly one 
savings bank branch for every 
3,500 inhabitants in Germany 
and there are 63m savings 
accounts — -more than the entire 
population of Germany.- : The 
savings banks account ! or over 
half of the country’s, savings 
deposits apd financed more-than 
half of all new home* in 1977. 

Add in the cooperative, banks, 
which are.- effectively savings 
banks, and the figures are even 
more impressive. There .are 
4,800 local . cooperative banks 

and 19,400 local offlce^-the 
most extensive banking network 
in all Europe. Altogether, the 
savings hanks and the coopera- 
tives account for over half of all 
German bank assets; . over three 
quarters of all savings deposits 
and over 80 per cent .of the 
country's bank branches. 

G.H. 
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Continental Bankers, in the 
early 1970s. But its real growth 
followed the enactment of the 
DG Bank Law which became 
effective on January 1, 1976. 
This reduced its tax privileges 
but at the same time allowed it 
to do a much wider iange of 
business. DG Bank did not 
waste time taking advantage. 

In a couple of years it. had 
opened branches in New York 
and the Cayman Isles, an agency 
in Los Angeles, fianance com- 
panies in Hong Kong and 

Amsterdam, a rep. office in Rio 
de Janeiro and a wholly owned 
Luxembourg operation in addi- 
tion to its joint venture. It has 
taken stakes in a variety of 
other joint ventures such as 
Frankfurt Bukarcst Bank and 
Bank Europaischer Geuossen- 
schaftsbanken in Zurich. 


DG BANK 

Taken Available 


Group 
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profit 
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in DM million 

1977 
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Increase 

Total assets 

1,025 
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+ 32% 

Credit volume 
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41 
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+ 52% 
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DG Bank has followed this 
up by pursuing a much more 
active role recently in the Euro- 
markets. Whereas it used to be 
Wesfdeutsche Land esbank that 
was being accused of pushing 
down spreads on Euroloans, 
rival bankers are now aiming 
these accusations at DG Bank. 
The bank's international side, 
headed by a former Dresdner 
Bank executive, Herr Gunther 
Schmidt-Weyland. has chased 
after new business and has 
become a very active manager 
and participant. 

Its largest loan to date— for 
Eleetrobras, the Brazilian 
utility— underlines its aggres- 
sive posture. DG won the 
mandate under fierce competi- 
tion and has syndicated the 
$40m 15-year tranche at a 
spread of lj per cent over Libor 
and the $360m tranche of 12- 
year money at spreads of | of 
1 per cent for the first six years 
and rising slightly thereafter. 
This broke new grounds, for the 
sort of terms Brazilian bor- 
rowers can expect in the inter- 
national markets, much to the 
chagrin of some of DG Bank’s 
international competitors. 

In the short term at least, DG 
Bank’s aggressive : pursuit of. 
business is being done at. the 
expense of profits. As the. 
accompanying table shows, its 
profit record to date has been 
very patchy and the bank has 
had to rely on two outside in- 


balance sheet ratios in shape-. At 
the moment it does not appear 
to be earning sufficient t» seif- 
finance its ambitious growth. In 
1978 its group assets rose by 23 
per cent, roughly twice as fast 
as the growth of the big Landes- 
banks. Meanwhile it has cut its 
dividend from 8 per cent in 
.1976 to 5 per cent in 1977. 
although because of the cor- 
porate income tax reform this 
nevertheless results in a higher 
net dividend for shareholders. 

Like most banks intent on 
establishing themselves inter- 
nationally in a hurry. DG Bank’s 
progress has nor been without 
Us mishaps. Last year it was 
just about to launch a new 
financial instrument in New 
York. DM-dcnominated Certi- 
ficates of Deposit, when the 
Bundesbank stepped in and said 
no. Similarly it got its knuckles 
rapped by the all-powerful 
German capital markets com- 
mittee which forced it to post- 
pone a DM 100m issue for the 
Republic of Austria. 

There are various versions of 
what happened in both 
instances but it is clear that 
there is no love lost between 
DG Bank and the German 
financial establishment, which 
sees DG Bank starting to muscle 
in on its cosy world. 

In many ways DG Bank is 
suffering from some of the 
problems that confronted the 
Landesbanks when they first 
started to move abroad. There 
is a certain amount of trial and , 
error. So far it appears to have 
been reasonably successful 'in 
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very close involvement of the 
West German banks with in- 
dustry greatly inhibits the 
ability of the foreigners to 
compete. For instance, few 
corporate finance directors 
would consider it worthwhile to 
risk damaging their company's 
special relationship with their 
house bank by taking advantage 
of a credit package, offered by 
a foreign bank, no matter how 
attractive or imaginative it 
might be. 

Foreign bankers frequently 
claim that the reason for this 
is strong arm tactics by the 
West German banks. “These 
guys are. under pressure,” said 
an American banker of German 
corporate finance chiefs, "Sure 
they would like to take advan- 
tage of a really competitive 
package, but when the house 
bank — which is probably a 
shareholder anyway — says ‘no,’ 
that is the end of it” 

Corporate finance executives 
see it rather differently. A 
number I have spoken to seem 
to agree that the usual choice 
of a German bank uver a foreign 
one is a matter of prudence. 
German banks, runs the argu- 
ment, tend to understand the 
needs of German Industry rather 
better than' the foreigners. 


Vagaries 


This is not a simple matter 
of chauvinism. German com- 
panies, because of their relative 
independence of tbe vagaries of 
the stock market, frequently 
express the belief that they are 
able to take a longer terra 
approach- to business develop- 
ment and planning than many 
of their counterparts in other 
countries. 

. Continuity arid stability tend 
to take a higher priority in the 
German corporate scheme of 
things than short-term financial 
advantage. The impression one 
gets is that continuity and 
stability, from the German 
finance chiefs point of view, is 
more likely to be provided by 
a domestic bank firmly based 
on good German soil than from 
the branch, or even the head- 
quarters of a bank based abroad, 
and subject to policy changes 
made by a management for 
whom the Interests of a foreign 
company are worthy of only 
minor consideration. 

This does not alter the belief 
of many foreign bankers that 
the major German banks are 
not above abusing the universal 
banking system to cut out com- 
petitors. Occasionally one hears 
examples of alleged abuses but 
firm evidence is very hard 
come by. 

A leading Frankfurt banker 
said sometime ago: “ In theory 
it is easy to abuse the system, 
but in practice it would be dan- 


gerous for us to do so. In 
banking, a reputation for 
integrity is vital. There has to 
be a bond of. trust between 
banker and client. It would be 
commercial disaster to be caught 
abusing it.” 

Another Frankfurt banker 
suggested that one of the rea- 
sons for the foreign banks' 
relatively dim performance here 
is *a laris of initiative. "You 
cannot come to a foreign coun- 
try and expect to find things 
just the way they are at home. 
The universal banking system 
offers a great deal of scope to 
everybody prepared to take , 
advantage of it. The foreign 
bankers' opportunities may be 
more limited than ours, often 
by their own domestic regula- 
tions, but nevertheless there are 
still plenty of chances for the 
resourceful.” 

There could well be an 
element of truth in this. For 
instance, few of the foreign 
banks take advantage of the 
banks' ability to trade in the 
stock exchanges, as well as own- 
ing shares on their own account. 

On the other hand, as a senior 
American, banker pointed out, 
the West German stock 
exchanges are very much more 
limited affairs than their Anglo- 
Saxon counterparts. Besides, 
American banks are resiricted 
from running their own equity 
portfolios. 

Like many of his colleagues, 
he does not accept the German 
bankers' criticisms. "We could 
increase our balance sheets in 
corporate lending but at a price 
which would not make it worth- 
while," he said. “ The problem 
is that, although there is 
definitely a market for it here, 
we are unable to do the business 
in which we specialise." 

Most foreign bankers are ! 
agreed that increased oppor - 1 
tunities will come about only 
with . reform of the universal 
banking" system. However, most 
are agreed that extensive 
changes in the system' are 
unlikely. 

On the other hand, one has 
to observe that there is no sign 
of a mass exodus of foreign 
bankers from West Germany. 
To the contrary, the foreign 
banks appear to be becoming 
increasingly active and more 
are setting up shop in the 
Federal Republic ever)’ year. 

Undoubtedly, there is cause 
for complaint, but it would 
seem there is also worthwhile 
business, albeit growth is 
slower than could reasonably be 
expected. It is difficult to 
sympathise with the view of the 
banker, who once said: ** We 
exist over here solely by cour- 
tesy of the German banks." 

G.H. 


the expense of increasing ns 
reliance on funds from outside 
the co-operative banking system 
(mainly through its Luxem- 
bourg subsidiary). At lhe end 
of the day the DG Bank is still 
the central institution for look- 
ing after the liquidity of the 
co-operative banks. At the 
moment the co-operative banks 
are net lender? to the rest or 
tbe banking sysrem. But the day 
could come when they became 
net borrowers again. 

W.H. 


Major factors contributing to these results were: • further expansion of fixed-interest securities 

• rapid growth in export-import financing and trading; 

in medium and long-term loans to German and • increased activities in new issues. 
Scandinavian corporate clients: 

• considerably strengthened foreign exchange Our Annual Report is available upon request 

business; 

Deutsch-Skandinavische Bank AG 

Alte Rothofstrasse 8 ■ 6000 Frankfurt am Main - Telephone; 0611-^0471 - Telex: 4-13413 deski d 
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For DG BANK, the ne 
starts one Year early. 
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In 1979, we complete our third decade "of' 
operations with headquarters in Frankfurt (follow- 
ing half a century domiciled in Berlin). It was back 
in 1949 that DG BANK became one of the very 
first major banks to make the move to Frankfurt 
- now, of course, the financial capital of West 
Germany. 

DG BANK enters the fourth decade of its 
Frankfurt era with confidence - as an interna- 
tionally active commercial bank, and as liquidity 


manager' for the nation's cooperative banking 
system whose consolidated assets have now 
surpassed DM 250 billion (US $136 billion). 


DG BANK Deutsche Genossenschaftsbank, 
P.G. Box 2628, Wiesenhuettenstr. 10, D-6000 
Frankfurt am Main 1, Telephone: (611) 2680-1, 
Telex: 0412291. 


DG BANK (DM billion) 

1978*) 

1977 

Loans 

20.9 

18.5 

Deposits 

29.4 

25.3 

Total Assets 

34.3 

29.8 

Business Volume**) 
Consolidated 

38.1 

33.6 

Business Volume 

*> Pirfminar/ iigur*: 

”i Assuii and conluigent i:ws 

57.1 

47.0 
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Deutsche t^resensrfl^isDank 

The broadly based Bank 
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more business from banks 
and businessmen, please. 

Cariplo’s credentials now are: 

► $ I 956 QO 5 OQO 5 OQO deposits and funds administered 
+ 11% in respect to 1st semester 77 
>438 branches - 9,000 employees ... — 

0 including Mcdiacredito and Leasing Regionalc Lombardo deposits and funds 

Tot further specialist information on Cariplo, contact our bead 
office asking for the free booklet “Cariplo - ABapk in Action « 


Head Office: 

Milan. 

-via Monte di Pieta 8 
20121 Milano -Italy 
tel. (02) 8866 1 
telex 310280/320451 CariplI 


Representative Offices: 

Brussels 

Avenue Louise, 327 
B-1050 Bruxelles 
tel. 6400080 
telex 62446 Caribr B 


Frankfurt 

Grasse Gallusstrasse 9 
6 Frankfurt am Main, 
tel: 280756/7/8 
telex: 412862 Carip D 


London 
Cunard House 
88 LeadenhaU SL EC3A 3BP 
tel. (01) 2832302 
telex 887641 Caripl G 



New York 
650 Fifth Avenue 
N.Y. 10019 



takes up a lot of space in the Italian banking picture. 
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LENDING TO MANUFACTURING INDUSTRY 

(End-1778 (prorisJonaJ) DMbn (excL mortgage loans secured bjr property for Industrial purposes) 


TOTAL 
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Processing 

Quarrying 
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Glass 

Basic Steel 

Metal Mechanical 

Production Engineering 

Foundries Vehides 

Electrical 

Engineering 

other 

Engineering 

and 

Metal goods 

Wood 

Paper 

Printing 

Leather 

Textiles 

Clothing 

Pood ; 
Drink 
Tohacco 
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(44) 
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003) 
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0‘S) 

123 

(119) 

12 
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Weighing the 
for reforms 



AFTER MORE than four years 
of work, an independent com- 
mittee is almost ready to 
present its report on changes 
which might usefully be made 
in West Germany’s banking 
system. 

But even before its findings 
are disclosed two things seem 
certain. Those who feared that 
a Social Democrat-led govern- 
ment in Bonn might be tempted 
by the report to move towards 
state control of banking can rest 
easy. And critics of the famed 
German universal banking 
system, who were hoping for 
support from the committee for 
fundamental reform, are going 
to be disappointed. 

The very composition of the 
committee, set up in 1974 by 
Herr Hans ApeL the former 
Finance Minister, strongly 
suggested that advocacy of revo- 
lutionary change was not to be 
expected. Headed by Prof. 
Ernst Gessler, a former depart- 
ment head at the Justice 
Ministry, the group includes 
figures from the main German 


How much will your exports 
be worth this year? 

Before you answer, read this: 

* • . 

Since conditions of intemational irade are changing constantly, 
your bank must be able to provide the expertise and capacity you need to 
operate at maximum efficiency. Proven experience, international know-how 
and the flexibility to meet your specific requirements are essential, 

■ Commerzbank, one of Germany’s lea ding commercial 

JIL banks with consolidated total assets of 
over US $ 45 billion, offers more than a century of multi-market experience 
in foreign trade financing. International customers rely on Commerzbank 
for expert advice on hedging foreign currency exposure and for in-depth 
knowledge of local requirements around the world. 



With 850 domestic branches and a global network of office^ 
Co mme rzbank can put you in touch with trading partners 
anywhere - or arrange contacts for joint ventures, mergers or acq uisitions . 
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Established in Hamburg in 1870, Commerzbank 
offers a full range of commercial and investment 
banking services. Its London branch reflects lie Bank’s 
universal character, offering both expertise in trade 
fina n ci n g and access to the Euromarket as well as other 
international financial services and a direct link with 
business in Germany. 

For sound advice on trade financings or any other 



international banking problem, have a talk with Commerzbank. 


COMMERZBANK 

London Brandi: 10-11 Austin Friars, London EC2P2JD,TeL: 633 5895, Telex: 8812230 

Head Office: P.O.Box2534,D-6000 Frankfurt/Main 

oranrhecarvf Subsidiaries: Amsterdam • Antwerp • Atlanta • Brussels • Chicago • Hong Kong • London • Luxembourg • New York • Paris * Rotterdam • Singapore -Tokvo 
Representative Offices: Beirut * Buenos Aires • Cairo • Caracas • Copenhagen • Jakarta * Johannesburg * Lima ■ Madrid ' Manama (Bahrain) ■ Mexico City • Moscow 
/, Rio de Janeiro *Sao Paulo 'Sydney ‘Tehran -Tokyo ‘Windhoek 


banking sectors, the Bundes- 
bank, the supervisory authori- 
ties, the universities. Finance 
Ministr y and the trade unions. 

Quite apart from this, the 
more extreme demands for re- 
form which emerge from time 
to time tend to ignore not only 
the historical circumstances in 
which the universal banking 
system grew up, but also the 
likely chaos which would ensue 
if efforts were to be made to 
change it from the bottom, up. 

It Is hard to imagine the take- 
.off of German industry in the 
19th century without the banks 
who, as one commentator put it, 
acted as a kind of “leader of 
the entrepreneurial spirit of the 
nation." They supplied capital, 
granted credit, helped ease the 
birth pangs of new industrial 
sectors — gave, in fact, a univer- 
sal service under one roof. 

It can fairly be argued that 
a further industrial take-off- 
recovery from the. chaos of the 
193945 war— also owed much 
to this same universal service. 
And those who survey the 
relatively strong performance of 
We9t German industry today 
may be tempted to put the 
whole question' of hanking 
reform another way. If this 
German achievement is partly 
the result of the -banking 
world’s close involvement with 
industry, might -not hanks in 
other countries usefully con- 
sider trying >to emulate German 
methods? 

That said. It Is dear that a 
West German hank can Involve 
itself simultaneously In a range 
of activities Appearing to imply 
conflicts of interest. An 
observer is bound to ask how it 
can be otherwise, when one and 
the same bank can not only 
take . deposits, grant credit, 
advise . on shares and launch 
new Issues (on a stock market 
dominated by banks), while 
helping steer the policies of 
companies to whadi it has lent 
funds and • about which 
customers eager, to invest will 
. ask for its view. . 


Assured 


An American banker who is 
legally constrained from per- 
forming these functions simul- 
taneously, may be partly 
envious, partly critical. He may 
also be somewhat disbelieving — 
even after being assured by a 
German colleague that the 
department dealing with the 
bank’s own holdings and 
Aufsichtsrat (supervisory board) 
positions in non-banking sec- 
tors, is kept wholly separate 
from other divisions of the 
bank’s activities. 

Not only are the banks 
strongly represented, on the 
supervisory boards of German 
companies, They also have the 
“ Depotstimmreckt " — that is 
they can (and do) exercise 
voting rights on shares left on 
deposit with them by the 
original owners. Take these 
points together mid a picture 
seems to emerge of an almost 
omnipotent banking sector. It is 
a vision more widely believed 
than it need be because 
bankers often seem inclined to 
even greater discretion about 
their activities than professional 
reticence would appear to 
demand. 

But there are important 
qualifications to be made. 
Clearly, the provision of credit 


may well give a bank some 
influence over a business or 
industrial borrower. But it is 
unwise to assume that in prac- 
tice the influence is automatic 
and one-sided. It has been well 
said that if a company owes a 
few hundred thousand Deutsche- 
marks it may be partly in a 
bank’s power, but if it owes a 
few million then the bank may 
be in the company’s power. 

The table shows that of -a total 
of DM 492bn being lent by 
credit institutions to domestic 
enterprises and self-employed 
people at the end of last year, 
DM 129bn went to manufactur- 
ing industry. Much the largest 
single part of that went to the 
steel, mechanical engineering 
and vehicle building sectors. 
And it is worth asking how the 
steel industry would have 
weathered the recession had it 
not been for the part played by 
the banks. Might it not have 
came to even greater state 
influence in the branch, and to 
bills which finally would have 
had to be met by the German 
taxpayer. 

There is a further essentia! 
point: that there is sharp com- 
petition not only between the 
different West German banking 
sectors but also within those 
sectors. At the end of 1977 
there were, about 6,000 German 
credit institutions— including 
among others more than 260 
credit banks,, about 63 savings 
banks and 4,800 cooperatives. 
This does not role out depen- 
dence by an enterprise on a 
“house bank,” but it suggests 
that the dependence does not 
have to emerge for want of 
alternative sources of credit • 

Nonetheless, it is worthrecall- 
ing some of the points made by 
the Monopolies Commission,' an 
advisory body, in a report pub- 
lished in 1976. The Commission 
pointed out that banks naturally 
sought all available information 
on the creditworthiness of, 
among others, business and in- 
dustrial clients and that as their>- 
information. grew so' did '-their" 

. competitive advantage -'over- non* 
tanks. - There was,- therefore* 
a long-term tendency, the com- 
mission said, for stakes in enter- 
prises of above-average worth to 
accrue to the banks. Further, 
big banks tended to gain a com- 
petitive advantage over smaller 
ones. 

■It found from examination of 
the top 100 German companies, 
(in turnover terms) that at the 
end of 1975 banks held stakes 
in 32 of them. A total of 28 of 
these involved holdings of be- 
tween 25 and 50 per cent, but 
none was greater than 50 
per cent 

The commission complained 
that it did not receive full re- 
plies to its questionnaire on the ~ 
involvement of banks in busi- 
ness and industry, but it dis- 
closed that banking representa- 
tives held a total of about 1,400 
company supervisory board 
posts, supplying the chairman 
in about 300 cases. And it esti- 
mated that of a total of more 
than 2,000 joint stock com- 
panies, a single credit institu- 
tion held 50 per cent or more 
of the voting rights at 7- per cent ' 
of the annual general meetings. 

Several of these topics were 
taken up in a recent interview 
by Dr. F. Wilhelm Chris tians, 
president of the Federal Asso- 
ciation of German Banks and 
joint “spokesman” (in effect 
chairman of the executive 




board)) of tihe Deutsdhe Bank.-# 

- Dr. Christians far from denied^ 
that the banksTiad influence, burg 
he insisted that they did not*- 
hang on to the “ Depotatiiniat-J! 
reeftt ” simply because they|£ 
loved to exertase power. On tfwr£? 
contrary, four years eariii 
850,000 customers affected 

the “ Depotstimmrccht ” ] 

been asked what alterations they J, 
suggested should be made ia'^: 
existing procedures. Two third* * 
replied and of those more thaO 
80 per cent wanted no ch^ngfc2 

Dr.. Christians also stressed-?; 
that bankers did not hoUtoLJg 
majority on company sup 
visory boards— and were la# 
case representatives of diffet 
competing, institutions. He. 
noted that inter-bank coi 
tition had grown so stre&0y;hr|i 
the past few years that therela^#' 
been increasing pressure on d 
profit margins as eachioatUihV\ 
tion tried to tempt costumers J.^i 
with more attractive ; nffr^ '' 
Earnings from stakes, in bt 
ness and industry helped ata 
lise the banks’ overall position^ 

If the banks were forcedtogta#- 
up these holdings tb&tite cb&gp 
of customer services would &K&W 
to rise too. . . • V 'ff.y;#- ' 

Result , : .f. 

What then may b< 
alter as a result of i 
committee ” report? j 
confidential nature of ‘the. 
mittee’s discussiore. lt Is . - 
that its final reconan«ioati«#S^~.. 
will involve three ma^ ' 

First, steps seem boiauttnhAw- 
urged to have banks restrict tK4 3- 
extent of tbeir stakes inlnom,# 
bank sectors. The 
Commission urged that ' bana^lt • 
should not normally have rnOT?^ - 
than five per cent of the equity^ 
of a company, and that’ tftlriyjjjp - 
did then they should hot 
allowed to exercise voting right* ; i 
for that portion above five peftji • 
cent. However, it is not only the-nS- ... 
banks which feel that -the 
per cent restriction is excastfyejg 
and it is felt that the committe$q|- 
probably wiH. recommend 
higher percentage. . ...^ 

Second, it Is to be expected . 
that the “Depotetimmrecht” will ' 
be retailed — not least because 
many customers want it. It ; 
should be recalled that there are 
many small shareholders 'who 
would have no practical possi- 
bility of representation at : 
annual meetings if it were not 
for the banks acting on their ‘ * 
behalf. However, the committee 
may well argue that customer^ 
agreement on voting procedures 3. 
should be sought more often by 2 
the banks in specific cases, fot r !j 
example when a, merger is up 3 ' 
for decision. ' • 

Finally, it is likely that the. ■' ? 
committee will urge that more-'! 
information be-- made public., 
about the extent of involvement.^ 
by banking representatives in ,; ’ . 
the supervision of non-banking 
enterprises. 

This might prove to be the ’ 
most useful step of all. It itnay 
well be true, as Dr. Christians 
has remarked, that nothing is - 
worse than ah indiscreet banker. 

But aH bankers genuinely Irri- 
tated by false charges about 
excessive and irresponsible use 
of banking power, surely have 
an interest in seeing the true 
position more widely under- 
stood. 


Jonathan Carr 
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fields But indirectly related to 
Herstatt are those provisions of 
the Banking Act amendment to 
ensure that the Supervisory 
Office and the Bundesbank gain 
more information, more quickly, 
about significant action by 
banks and their managers. 

All banks must now draw up 
annual accounts within three 
mouths (and submit them for 
auditing within five months) of 
the end of the accounting year. 
Furthermore, auditors must at 
once report any sign of anything 
seriously untoward in a bank’s 
business, even during the audit 
itself. Previously,, they had to 
.give such information only if 
the supervisory authorities 
specifically asked for it 

Under the amended. Act the 
Supervisory Office also has the 
right to order special , audits 
without giving a particular 
reason — on a spot check basis as 
it were. The argument behind 
this provision is that an 
isolated audit in itself can 
affect the standing of a bank, 
even if the result finally shows 
the bank's business to be 
impeccable. Institutionalisation 
of the audit procedure would, it 
was thought, help remove this 
stigma. 

Protection of deposits is not 
itself specifically regulated by 
the amended Act The savings 
banks and cooperatives have 


one scheme for such protection, 
the private banks another. But 
the Act docs have provisions 
which support these efforts. For 
example, the Supervisory Office 
can call a moratorium for banks 
in difficulties — allowing time for 
. effort* to overcome the prob- 
lems without immediate in- 
solvency, which could weaken 
confidence at home and abroad. 

So far so good. The problem 
is that this carefully prepared 
and apparently effective legisla- 
tion can be partly circumvented 
because subsidiaries of German 
banks abroad can - carry out 
operations beyond the reach of 
German banking supervisors. 
That does not necessarily imply 
that these operations in fact 
exceed the limits laid down in 
German hanking law.- But it 
does mean there is increased 
scope for a few "black sheep”. 
— tempted by tougher interna- 
tional competition into 
over-reaching themselves — to 
start a chain reaction which 
would adversely affect the 
operations and standing of the 
solid majority. 

• It is a matter of increasing 
concern to the German 
authorities who have watched 
the balance -sheet total of the 
subsidiaries of German hanks in 
Luxembourg alone grow some 
six times over since 1972. to 
amount to about DM 85bn at* 
the end of last year. 


The first part of the answer 
is to gain mure information. A 
start has been made with the 
recent “ gentleman’s agree- 
ment” under which German 
banks have declared themselves 
ready to provide of their own 
free will additional details 
about the business of their 
subsidiaries in Luxembourg to 
the German authorities. 

The second step would be 
further intensification of 
existing International co-opera, 
tion between supervisory 
authorities. ' This is not only 
possible but likely. However, 
a - further problem has been 
underlined by the President of 
the Banking Supervisory Office, 
Dr. Inge Lore Baehre, to whom 
the last word (for the present) 
should be given. 

“The fact remains that such 
supervision docs not exist in 
all countries where interna- 
tional banking centres have 
developed. Some even take the 
view that by intensifying 

supervision international 

banks will increasingly be 
“ driven ” to supervision-free 
areas. It is certainly a fact that 
there are banking markets 
today which only a few 
years ago . . . were considered 
“ exotic " and were primarily 
distinguished hv their attractive- 
ness to postbox firms.” 

J.C. 
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ing continuous financial advice. 
It is rare that the “ house bank ” 
is not represented on the super- 
visory Board. 

' In return, of course, the 
“ house bank " has an unwritten 
claim on the lion's share of the 
company’s banking service 
needs. This does not make for 
particularly keen competition in 
the corporate finance market — a 
point made particularly by 
foreign critics. But from the 
German corporate finance chief’s 
point of view, it has its 
compensations. 

Dangerous 

“ It is very useful to be in con- 
stant close touch with your 
bankers," one .said .recently, 
“ They know their business far 
better- than you do and the 
1 special relationship ’ means 
that they are much better placed 

to offer informed advice on a 

corporation’s . particular needs 
than th? financial advisors called 
in ‘ cold 1 from the outside. If 
reform of the. system means 
losing thiff relationship, it would- 
be very dangerous." 

Pressures from industry 
against change in the banking 
system, therefore, arc to some 
extent based on fear o£ the 
unknown. Better the system you 
know than the one you don’t. 

The real problems of achiev- 
ing any meaningful separation 
of- deposit and investment hank- 
ing functions — on the lines of 
Britain and the U.S. — come, 
however, with the banks’ mas- 
sive holdings in industry. It is 
impossible to assess the real 
size of these because the 
German banks are permitted 
what are called "hidden 
reserves." 

“ Hidden . reserves " are the 
difference between book value 
and actual value of the shares 
and securities in a bank's port- 
folio. This difference can be 
very great. Some of the hold- 


ings are written in the books at 
their value when purchased dur- 
ing the recession or at the end 
of World War II, when they 
were worth virtually nothing. 
Others are entered at nominal 
value. 

While it is possible to assess 
the size of the' banks' major 
holdings, smaller tranches do 
not show up. It is safe to say. 
however, that the banks, in 
their own portfolios and those 
of the investment trusts they 
control, are by far the country's 
largest investors. 

A move to force the banks to 
divest themselves of substantial 
portions of their controlling 
tranches in individual corpora- 
tions — even over a long period 
of time — could well be defeated 
by the problem of who would 
buy them. The - West German 
saver is relatively unsophisti-. 
cated and extremely chary as 
well of industrial equity. There- 
fore there is little likelihood of 
them ending in the hands of 
private citizens. 

An alternative, of course, 
would he the investment trusts. 
The. catch is that a large pro- 
portion of the investment trusts 
are run by "the banks.: The 
question of divesting the^anks 
of the investment trusts in its 
turn raises the question of who 
would then become responsible 
for the trusts’ management And 
would a Change of management 
create problems of confidence 
among the investors? 

A private banker once told 
me: “ There is little doubt that 
if the banks were forced to 
divest themselves of a sub- 
stantial amount nf their hold- 
ings, even within a five-year 
time scaJe. it would profoundly 
disrupt the German equities 
market for many years." 

But anything less than a sub- 
stantial divestment of funds 
would be unlikely to change 
the banks’ role. Their indust- 


rial engagement would be 
hardly affected. Likewise, it 
would prevent any meaningful 
reform of the banks’ stock- 
broking services. Even if the 
stock-bmking operations were 
hived off the banks would be by 
far the newly created broker- 
ages' biggest customers and 
their influence would remain 
scarcely impaired. 

The removal from the banks 
of the right to exerdse the vote 
of shares -deposited with them 
by customers could also cause 
problems. Here it is argued that 
it could create power vacuums 
which could be exploited, by self- 
interested minority shareholders 
to the detriment of the company 
itself. 


Telling 


But perhaps the most telling 
argument against major change 
in the universal banking system 
is that it would well lead to a 
greater Government involve- 
ment in industry, on Federal. 
State and local levels. This goes 
firmly against the philosophy of 
both the current Social- Demo- 
cratic Government and the 
Christian Democratic opposition. 

The ability of the banks to 
own large tranches of shares 
and their close involvement with 
industry has given them a strong 
interest in rescuing companies 
in distress. Rolls-Royce, had It 
been German, would never have 
been allowed to go bankrupt 
The banks would, have had no 
alternative hut to save it 

A major change in ihe banks 
freedom to hold share?- would 
nor only restrict their ability to 
aid companies in distress: it 
would also act as a disinceotiv? 
for them to do so. The burden 
would fall elsewhere and it is a 
prospect that few but the Left 
wing would relish. 

G.H. 





. . . for international finance. 


As one of the leading banks in Southwest Germany. Badische 
Kommunale Landesbank has the resources and flexibility lo 
select the most suitable financing alternatives lor its clients. 

After mo re than 60 years of refining our skills to meet the 
demands lor lie ability ot German and international companies 
a l home and abroad, we offer a full range of streamlined 
services br financing international Irade. For example - short 
to long-term loans, buyers' and sellers' credits; documentary 
payments and collections; letters of credit; discounting of 
foreign bills, foreign exenange hedging facilities.. . 

V\te -operate wholly-owned subsidiaries. irt Luxembourg and 
Ztirich. Badische Kommunale Landesbank International S.A. 
in Luxembourg with direct access to the Euromarkets, spe- 
cializes m roll-over credits, syndicated loans, money market 
and -foreign exchange dealing, and Eurobond hading. 


Forfaitierung und Finanz AG in Zurich adds further dimensions 
lo our international capabilities, concentrating on non-recouree 
export financing (a forfait), short and medium-ferm trade financ- 
ing, and other specialized financial services. 

Vlfe are a regional universal bank, headquartered in Mannheim 
(with total assets 01 DM 174 billion). As central bank of 69 
Sparkassen in Baden, we are linked to Germany's powerful 
network of savings banks. We are also authorized to issue our 
- own bearer bonds, assuring a broad source of funds. 

. Flexibility add the proven ability to match available alternatives 
’ with client needs are among our major strengths. For complete 
information, jusl contact: 

Badische Kommunale Landesbank - Gkozentrale - 
.- Augusta AnIege-33 - 6800 Mannheim 1 <Wtest Germany) 
—Telephone; (0621) 4581 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 

Badische Kommunale Landesbank ■ D-6800 Mannheim 1 
(West Germany! 




Banque Nationale de Paris, France's 
leading commercial bank,, has an 
international network extending over 
sixty-eight countries. 



SaarbrUcken 
Bahnhofstrasse 36 
Tel: 30721 
Grossmarkthalle 
Tel: 30725 

Homburg/Saar 
Saarbrucker Sfrasse 13 

Tel: 2082 
Saarlouis 
Grosser Markt 10 
Tel: 3042 


Frankf urt am Main 

Bo.ckenheimer Lansdstrasse 22 
Tel: 720 231 

Dusseldorf 
34-36' Berliner Allee 
Tel: 8465 T 


Wherever you do business we are there to 
help and advise you 

Banque Nationale de Paris 

Head Office 

16, Boulevard des Italians, Paris 75009, Tel: 244-45-46. Tlx: 280 605. 

UK Subsidiary 

Banque Nationale de Paris Limited 

8-13 King William Street. London EC4P 4HS. Tel: 01-626 5678. Tlx: 883412 
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A new Sanpaolo branch. 

Since 1563, the year of its foundation, San Paolo has gone a long way. From a regional bank to one in continual 
expansion throughout Italy, San Paolo is now one of the primary Italian credit institutions (with deposits and 
capital funds of 12.500 and 441 billion Lire respectively) and one of the most advanced European banks in terms 
of operations, technical specialization and modern efficient organization. Furthermore, San Paolo is also one 
of the most active banks in the international markets. This is why we have expanded our Frankfurt Representative 
Office into a full branch which will enable us to offer a wider banking service in Germany and increase our ability 
to provide comprehensive financial, commercial and technical assistance both in Italy and abroad. 

Schillerstr. 26*6000 Frankfurt am Main 1 -Tel. 295184/5/6/7/8 
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Imagine: 

A bank that wiH always 
nwke time to meet yow 
whatever time H is 
where you are. 


Good ideas don't keep 
office hours. And, for that very 
reason, neither does the 
Dresdner Bank. 

V\fe believe that good busi- 
ness depends on great service.. 
So we're always at yourdispgsa!. 
Whatever thetime,whereveryou 
are, whoever you are. 

\bu may urgently need to 
know the state of a particular 
stock in Tokyo. Or have funds fn 
Bahrain by 450 am. your time. 
Just call us up. 

Our services range through 
finance (fast and flexible), bonds 


and stocks underwriting, money- 
marketing and a whole lot more. 

Because we have offices 
and resident experts in over 
50 countries, we can help you 
open up new markets. Provide 
you with new business contacts 
and on-the-spot advice. 

We're one of the world's 
10 largest banks, withtotal assets 
of the Dresdner Bank group now 
approaching $ 60 billionand with 
a century of valuable international 
banking experience. 

At your service all the time, 
including now. Call us. 
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in few hands 


AFTER THE heady experience 
of 1978, when the D-mark was 
ail the rage internationally, it 
is easy to overestimate the 
importance of international 
operations to the German banks. 
Although everyone expects the 
balance to continue to shift 
towards the international side — 
and, conversely, the German 
banks’ share of international 
banking business to grow 
further — the rate of growth last 
year is unlikely to be main- 
tained. 

It is about ten years since the 
German banks started to build 
np their international opera- 
tions in a big way. But even 
now only about five of them 
(notably Deutsche Bank, 
Dresdner Bank. Commerzbank. 
WestLB and Bayerische 

Ve reins bank) owe a third or 
more of their earnings or 
balance sheet assets to this 
aspect of their business. 

Even with foil consolidation 
of all their foreign subsidiaries 
and affiliates it is doubtful 
whether any of them derives as 
much as half of its earnings 
from abroad. 

This is a far cry from the 
peak of 82 per cent of earnings 
attributed by the American 
Citibank to foreign business in 
1977 (a proportion which fell 
back last year to the 1976 level 
of 72 per cent>. 

Moreover, although Germany’s 
banking system with its large 
regional savings banks and big 
cooperative movement is very 
diffuse, the build-up of inter- 
national operations has been 
heavily concentrated in the 
hands of a few banks. 

The unfortunate experiences 
of Hessische Landesbank’s inter- 
national forays in the early 
1970s certainly deterred some, 
while a build-up of foreign 
business by banks which-'hither- 
to have trodden cautiously is 
likely to be the big feature of 
the next few years. There are 
banks which decided to develop 
internationally some time ago 
bnt which even now derive only 
15-25 per cent of their earnings 
or balance sheet assets from 
abroad. 

Also, tiie nature of the 
German banks’ international 
operations is very different 
from those of TJ S. or Japanese 
banks. 



Dresdner Bank 


Bank with imagination 

nrahafenkAG ■ 

London Branch: 8 . Frederick’s Ptoca London EC 2 H 8 At Telephone: 01 ^ - 606 - 7 M 0 ,Tdac 885540 . 

Branches: Cteaco - Los Angeles ■ NewYbric- Singapore ■ IUmb ■ Panama g>ajtaa>judamerflgr^_ Bari<3. . 


Rrandis- atom - l« irate ^ New Ybfk • Slnaapae - Tokyo ■ Panama (peutscn-siiaameflmcne Bang, 
RqaesentatiweORicesrAsuncfei • Bahrai*B^^S^ ‘ 

Houslon/Texas - Istanbul ■ Jakarta • Mort ** to fcto5CW 

n.an • Rio de Janeiro-* SanfegodeChfe -.Sfe Etaub * Sydney Misaan • ksonta 
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Last year, when the German 
hanks completely dominated 
the international bond market, 
was exceptional; but they are 
always the single most impor- 
tant group in this area of the 
international banking business. 
U.S. banking internationally 
essentially means commercial 
banking and when. -the US.' 
banks moved to a back seat last 
year it is significant that it was 
the Japanese banks rather than 
the German' ones which 'filled 
the gap in lead management 
of Eurocurrency syndicated 
credits. 

The reasons for- German 
dominance of the international 
bond markets are not difficult 
to see. In the U.S. and Japan, 
commercial banking and invest- 
ment banking are kept by law 
in the hands of . separate 
institutions. 

The result is that investment 
banks in these two countries 
are small while commercial 
banks are inexperienced in the 
issuing and underwriting 1 busi- 
ness and do not have the long- 
established relationships .with 
institutional investors which 
investment bankers have built 
up over the years. In addition, 
even abroad, the commerinal 
h anks are handicapped by some 
legal restrictions when they 
move into investment banking. 

Advantage 

German banks combine size 
with experience in investment 
banking. They also have the 
advantage that the second most 
important international cur- 
rency after the dollar is their 
own. It is this which has given 
them an edge over their closest 
competitors in the international 
bond business: the Swiss banks. 
In 1978. their position in ibis 
area reached a peak when more 
long-term fixed-interest money 
was raised internationally in 
D-marks than in dollars. 

The question of currencies 
provides the other big distinc- 
tion between the German banks 
and their Japanese and U.S. 
competitors. In both' of the 
later two gjoups the vast bulk 
of international business is con- 
ducted in dollars. The Germans, 
however, have continued to do 
much of their international 
business in D-marks. 

Although the proportion has 
been falling, it is arguable that 
about half their total foreign 
business is denominated in 
D-marks; including a very big 
proportion, of their commercial 
lending outside Gerhiany. 

It is significant that in 
Luxembourg, where the bulk of 
their international lending has 
been concentrated until now, 
and where* over a fifth of the 
hundred-odd banks are German- 
owned, dose on half the banks' 
assets . are denominated in 
DmariKs. In Luxembourg, the 
D-mark has a bigger share of 
business than the dollar. (On 
average internationally the 
Dmark accounts for about 15- 
20 per cent of total Euro- 
currency business.) 

■ The fundamental reason for 
the D-mark’s importance in 


international commercial hank- 
ing is that Germany's .trade 
traditionally has been denomi- 
nated in D-marks. This position 
is in sharp contrast to Japan, 
the vast majority of whose trade 
is denominated in U.S- dollars. 

Even in the last year, when 
foreign buyers of Germany’s 
capital goods might have been 
expected to demand that-diey 
be billed in the: weakening 
dolHjr rather than the appre- 
ciating D-mark, it seems that 
German companies and banks 
largely managed to hold the 
line. 

Germanys exports are now 
larger Ilian those of any other 
country, and this clearly has 
been a big factor in the growth 
of the D-marks international 
importance. 

A change in the method of fin- 
ancing German- exports has 
greatly increased the signifi- 
cance of this from the point of 
view of the German banks. The 
main method of financing Ger- 
man exports was traditionally 
suppliers’ credits. However, in 
the past couple of years there 
lias been a sharp change, and 
buyers’ credits are now the main 
technique employed. 

For the German banks this 
change has meant a switch in 
the direction of their lending 
from domestic corporate 
customers to foreigners. 

Among the factors precipitat- 
ing this change in technique 
were the increasing strain being 
felt by German companies at 
having to carry the cost of 
capital cover for the borrowing 
and lending involved in this 
business and increases in the 
liquidity of the German, banks 
which were thus looking for new 
areas of business. 

There were also technical, 
changes to the German export 
credit guarantee system, which 
were a prerequisite to the shift 
from suppliers’, to buyers’ cre- 
dits. 

For the German banks the 
change meant a once-and-forall 
jump in their International 
lending at the expense of their 
domestic lending^ But' the 
psychological impact may have 
been even more important than 
the figures. 

With the exception of the 
bond department of -Deutsche 
Bank, and the foreign exchange 
departments, financing German 
exports was reatfy the sole 
international involvement of 
German banks until this decade. 
Even now it is by far the most 
important part of the German 
banks' commercial lending 
abroad. For a big chunk of this 
business to be transformed from 
basically domestic to basically 
international ' lending clearly 
could have a big impact on the 
way the German commercial 
bankers think. 

. Nevertheless, a lot of German 
bankers remain cautious about 
moving into what they term 
"purely financial" business. 
The major change here may be 
provided by the pressure from 
German banks which- have had 
less international involvement 
until now. 

On the question of moves into 


the international arena by-th* 7 * 
smaller German banks, one of -!• ' 
the best-established big tai&g ' 
comments that it thinks, it 
would have great difficulty fo. • 
breaking in since relationships : J 
with most borrowers. ;. and 
investors had already- bMtirtie& f • 
up by the big German-hanks, i 

The recent move by ■DGJwdc'f; 
to arrange * loan for Baja’s: . 

Electrobras which is not tied to ■ 
a project involving .Geranm. - 
experts and which at record * 
low. margins* may weH poiat 
the way to a future tread. V- 
And if the 5econd4in£ Gfafeia 
banks decide to cut dua^Rsand ’• 
arrange ’’financial" loan& ts * : 

way into the market , thw, this - . 

will put pressure on t&Mtigger 
German banks to follow. ;: . . !. 

As far as the German tanks’ * 
foreign operations ' are-. : eo®. ‘ 
cemed the big change in trexitT 
last year was a shift frtnai 
Luxembourg to - London. - Ger- 
man banks used Luxembourg ar- 
their first foothold in the Eurv 
markets largely because it was '- • , 

dose to home both geographic-’.'fri,: s ^ ( 

ally and in terms of language^ 1 ‘ 
and culture. It is only recently \ 
that they have cstablished-tbeni^^ . 
selves in numbers in London..-^ : 

One pressing reason -why they! '• 
needed London Qperatkm was } 
that they could establish 
branches there-— in Luxembourg! 
they mainly have suteidianesJ 
Some major depositors, especkl 
ally in the "Middle-East may 
not be prepared to place funds:' 
with a small Luxembourg bank,-, 
however august its parentage. 

London also has big tax aefcao^ 
tages over Luxembourg. “ “ 

Another major development} ■ 
last year was agreement 
between the German banks aug - 
the German tanking authorities, 
on reporting arrangements fori - 
their Luxembourg operations.:' 

In its final the agreement 
technically - - - covers all the. 

German banks’ foteffip'-) 
operations, not just those"'^ 

Luxembourg. ■-$»' , . . 

Given the overwhelming ; . .,!■» : i J 
importance of Luxembourg 4gja» ’ - 111 * 
the German banks* external , . . 

operations, it was these 
tions that the German authori- 
ties were fighting to gat fa£- 
formatioh on. But ft wmddt . 
have been invidious to Luxera^ . . . 
bourg’s independence tor qjrar* ' . 
tions in the Grand JJmfcy td 
have been slngfe^d&t ... 
supervision. ' * ' * 

In its initial form, ’tiw agree- .. 
ment (which was itmiM'-vfter 
years of haggling|jKW|tAe „ V 
Luxembourg ' suMMpC- to .y , ' „ 

report general , 

German authortpsC^Q^-V the „ 
direction of thefe.^Bmqf^ind*.,...'' 
other reasonably: 'ndw^ipos'. 
matters In go circ uiiBr fe foy s t . 
are details of Icndi^iS! 1 te^4«y■. 
individual tarrewertobe^MWl. 
tack. 2.\ '.'-i.'. . 

The German authorities ^ an" 
known to be dissatisfieff wfifi , 
the agreement. But it ls' pot- 
clear yet ‘ whetimr this ' dtf ; . 
satisfaction, or wider moves by 
central banks generally to seek 
consolidated data from parent; 
banks under their contrbli W&f 
result in . concrete mtasufu: .'; 

Mary Campbefl . . 
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75 of the top lOO companies in Germany 
do business wifli us. 
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ULFEma 

Nr. 


SoacSSUsI* 


van um bit 


10 KU)cka«m3ntppa.........M..... 14133- 

11 12 IBS 

12 Qg W too fi&MTI B «llfl t t« 1206S 

13 RWE 11071 

14 Deutsche Shell 11784 

13 M.ni.'iirimTni ................... 11714 

18 Krapp meg 

17 Hoteknhln 10974 

10 Ford ............................ 10IS3 

10 Opel 9107 

30 Bosch 9100 

21 DmtscbeBP BS83 


Z0G7B 

319,0 

22402 

1092 

31423 

win 

S3 485 

1803 

S3 137 

113,8 

1 ■! Br,! 

ai4® 

14—5 

14403 

JEM 


USB 

73.7 

12501 

4.7 

11013 

84.9 

11459 

67J9 

13123 


11798 

10S.8 

9734 

80.8 

12340 

1435 

9687 

505 

6804 

30.7 

0210 

1105 

8139 

43 



23 Ouaurtt-Gruppo 

23 McuiUuMrllschaft ....... 

24 Dea u cho U n llwcr 

21 FlickrGruppe ....... ... . 

M SUlgltHT ............... 

27 IBM 

28 tfaosehrWccke 


... 8300 

... 7*» 

... 7381 

-. 6M1 

... t>4l9 

6301 

6230 


* BodutngnrlogelbelBi 2203 
BS Deutsche Sotvay-Gruppa ........ -us 

57 Scheiine 2133 

58 Bo^ch-SlauBra Knas^tuftte 2032 

SB ROtgura 2 Dot 

SO Conti -Gu mini 1BS4 

6l_ZF-Konzcm .................... 1903 

6C' Madras-Deals ................. 18S6 

63 BiyornwerS 1923 

64 Fmidwbni lasi 

U EUMlnnaUI 1813 

« Wa I 812 . 

67 Straboc 1009 


60 M(HMIwIM 8|B9 . |Mub ... 1801 . 

68 Kiigeldachar 1706 . 

TO StiWwrrtBHSchlsns -Erahw*'.^ 1730 
"1 DltkerhoS " U WldiMaB ........ 1«T 

T 2 nTGoL-ftu-BBiiiUiguagoa, . 1673 . 

n Linda 1«7 

74 HJrihHnfrCrappa -1164 ■ 


29 BoemfEma 

30 Donucba Texaco 

31 Haokst-Criippa ........ 

as Mobil OU in Deutschland 

33 HulirRac ............... 

34 Dspiua ............... 

as DruBdw Philips ....... 

W BAT. 

37 Broun, Boml ......... • 

38 Hodmaf 


38 V,a S 3513 

40 SaadMrs-CrBRpo.,.,........ M .. 

41 Hotmlm . — .................. 3324 

42 Enlta-aaa&taff a&n 

4? Deutedw BabeadC SB81 

44 Dt SalnvCotaJn^Smppa ........ 2830 

45 OflllMr 2074 

40 VEW 2UJ3 

47 Gniallg 2755 


48 Kills 
£0 ^ L 1 - | — 


3442 36,7 

3850 28i 




7S Sachfrunppo 

80 D u i n iche Micheho .... 
01 NarddHDtschaJUnneOa 

82 PWA 

U Korf-Cranpo 

M HEW ...... 

83 Men* 

80 SlUingerHuua ....... 


87 UftatmjkCnppa 1419 

88 Tduboi ... iun 

80 BmiknccM ................... 

SI BeHRdarf 

« Dcutsdu CdoUcbs 1300 

W Wackor 1300 

W EidotehcHUoKDIn ] 

83 Each vreUcr Bct Rittric n: ( ir an ..... 1290 
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1 PO’s NEW TV INFORMATION SERVICE 


BY MAXWJLKINSON 



the pace on Prestel 


H at a public Prestel 
J i * .starts today is 
j • . us, but for the most 
i .nature. 


*t, the new television 
ion service will not 
able to more than a 
v, because the specially 
receiving sets needed 
into it are not being 
ured except in pro- 
lanUties. Mass pro duc- 
he .sets will not start 
r this year and possibly 
next 

. the Post Office's 
raent generates any 
al demand for Prestel, 
s’ inquiries are likely 
with an embarrassed 
. from shops and 
i manufacturers. 

! other hand. It is hard- 
i the Post Office for 
to consolidate its world 
developing a system ' 
it believes has a 
nary potential for 
* 'Information io the 
world and eventually 
ons of ordinary homes. 
Office is also anxious 
the pace of develop* 
Prestel so that it will 
:cd elsewhere in the 
irticularly in the U.S., 
■ence to rival systems 
g pressed hard by the 
tnd the Canadians. 


t system 


is the first electronic 
g system to be con- 
i a national scale. It 
connecting a modified 
. receiver through the 
telephone network to 
Jffice computer system 
stores hundreds of 
s of pages of infor- 
The information in- 
usiness statistics and 
news, sport, advertise- 
metables, an encyclo- 
nd entertainment and 
* guides. Indeed, almost 
■mation now published 
»K. magazine or news- 
i. in principle, be stored 
*68161 computer system 


and flashed onto .tbfr. television 
screens of subscribers. 

This electronic method bf pub- 
lishing has many advantages 
over the printed word. First it 
gives the user access to a very 
large library of information. 
Without moving from his desk 
or living room, he can inspect 
any page he wishes by pressing 
a few buttons. 

The user pays a local telephone 
can charge plus 2p a minute 
for the time he is connected to 
the computer. He also pays a 
charge displayed at the ..top of 
each page which may be levied 
by the provider of- the . infor- 
mation. This varies from zero 
(in the case of advertisers or 
public bodies for example) to 
perhaps 5p or lOp for business 
and financial information 
thought to have a special market 
value. 

The second major advantage 
of electronic publishing 4s that 
the information stored in- the 
computer can be continuously 
brought up to date. Share 
prices, advertisements and time- 
tables, for example, . can- be 
altered daily or even hourly by 
an operator wifih a simple key- 
board. 

Thirdly, the system is "inter- 
active." That means it not only 
sends out. information .but it 
can receive messages from the 
user and can respond to them 
immediately. For example, a 
user can play games and quizzes 
with Prestel. He can answer 
questions about his personal 
finances-, which will enable- the 
computer to calculate mortgage 
repayments or income tax. .The 
user can even make purchases 
in response to a Prestel adver- 
tisement by punching in., his 
credit card number, whicb-ovill 
then be forwarded automatic- 
ally to the advertiser. Theoretic- 
ally. but perhaps too costly, it 
is possible to .develop the sys- 
tem for transmitting messages 
to another viewer’s screen by 
using an extended keypad with 
letters as well as figures;. on -it. 

All these possibilities haye 
been demonstrated on the test 
service of Prestel now in opera- 
tion. They clearly aperr up 


major new opportunities in at 
least four separate fields in 
business, public information, 
consumer and classified adver- 
tising and education. 

However, as the British have 
found to their cost in the past, 
“ere is a great difference 
between a new invention with 
brilliant possibilities and the 
solid achievement of commer- 
cial success. Few people now 
doubt that electronic informa- 
tion systems of the type 
pioneered by Prestel (generally 
called Viewdata) will sweep 
across the developed world, just 
as the printed word did after 
William Caxton’s invention. 


still in the experimental stages 
— are aimin gto provide a more 
sophisticated. Encoding system 
and better graphical display. 

Prestel's great advantage is 
that it already exists. Without 
doubt, part of the Post Office’s 
reason for announcing a public 
service from today is to under- 
line the fact to an international 
audience. 


ebjeken-and-egg dilemma of any- 
body marketing a new product: 
should they put a low price on 
their pages of information in the 
hope of stimulating market 
demand, or should they plan 
for a small number of users at 
a relatively high price’ 


Whose profit? 


Its other motive is to put 
pressure on the set-makers to 
move ahead As fast as possible 
toward the mass production of 
Prestel receiving sets. Without 
mass production, sets cannot be 
priced low enough for the con- 
sumer market and. indeed may 
not be available in sufficient 
numbers for the business 
market! 


The information providers 
cannot, however, make their 
decisions in isolation. They are 
locked in to the pricing policies 
of the other two partners in the 
system, the Post Office and- par- 
ticularly the set-makers. Cer- 
tainly the current price of sets 
at about £1,000 is much too high 
ever to stimulate a mass con- 
sumer market. This price will 
certainly fall, but how fas and 
how far? 


But when, with what system, 
and to whose profit? Those are 
tbe key questions currently 
being studied by the Post Office 
and its rivals in France, Canada 
and elsewhere. Prestel is now 
accelerating towards take-off: 
the Post Office has courageously 
decided to use full throttle with 
an investment of £23 m for com- 
puter centres in nearly a dozen 
major cities. It has been re- 
markably successful in collect- 
ing more than ISO organisations 
which will supply information 
in nearly 200.000 pages. The 
investment by these information 
providers will probably reach 
around £4m in the current year. 

All this money and effort may 
well launch Prestel as a world- 
heating system with substantial 
benefits to the Post Office, the 
set makers and to other sections 
of the electronics industry. 

But the margin between 
success and failure is narrow: 
and if Prestel should fail 
through bad pricing policies, 
technical difficulties or public 
apathy, the lead will almost 
certainly be taken by someone 
else. The Post Office suffers 
from the disadvantage of all 
pioneers in that those which 
follow Its lead can profit by its 
mistakes and aim to come in 
later with a technically superior 
system. Both the French 
system, TeleteJ, and the 
Canadians’ Telidon and Vista- 


Ami without enough users. 
Prestel would be in danger of 
becoming, quite rapidly, a dead 
duck. The reason is that 
Prestel was conceived from its 
start in the early 1970s as a 
mass information system. It was 
planned to be about a tenth of 
the cost of more specialised 
computer information systems 
because it would use the exist- 
ing telephone network and hitch 
onto the mass production 
techniques of television set- 
makers. 


The economics of Prestel. 
therefore, are dependent on 
achieving a large number of 
customers in as short a time as 
possible. Hundreds of thousands 
of micro-circuits or “chips” 
which have to be added to the 
television sets must be made 
each year to reap the full 
benefits of economies of scale. 
The set makers need a 
market of a similar size if they 
are to recoup the cost of pro- 
duction lines devoted to Prestel 
receivers. The information 
providers also need a large base 
of users if they are to recoup 
the costs of gathering their 
information as well as the 
annual £4,000 flat fee plus £4 
per page a year which they pay 
to the Post Office for “Class A 
service.” 

Information providers are 
therefore faced with the familiar 


Milliard, the component sub- 
sidiary of Philips, expects that 
by 1983, the complete electronic 
components package for Prestel, 
including remote contror and 
digital tuning of the television 
set, will be available to set 
makers at around £32. thus 
making- the Prestel TV set only 
marginally more expensive than 
a standard colour set But this 
price will depend on the exis- 
tence of a large market in the 
upper hundreds of thousands, 
perhaps even lm Prestel sets a 
year. Will set makers risk the 
investment needed to create a 
market big enough to sustain the 
forward impetus of Prestel into 
this era of mass communica- 
tions? 



High prices 


Or will-they play it too safe, 
with high prices which deter all 
but the business users and a 
comparatively small number of 
individual rich consumers? In 
that case there wnuld be a. risk 
that the system would start io 
contract before it could reach 
the critical size beyond which 
growih would almost certainly 
be explosive. 

So what is the critical size 
which Prestel must achieve to 
ensure its future ? The answer 
is that there are probably two 
critical sizes for two sepa-ate 
phases of its expansion. The first 


phase will be the penetration of 
the business market where the 
cost of sets and the price per 
page arc likely to be of much 
less importance than that which 
businessmen attach to receiving 
accurate and immediate informa- 
tion. Even in its high price/low 
volume phase. Prestel will be 
very much cheaper than most 
competitive computer informa- 
tion systems. It is generally 
thought that a healthy business 
service would operate on Prestel 
with as few as 100.000 terminals 
in use, though much will depend 
on the intensity with which they 
are used. 

Business information pro- 
vided by several organisations — 
including Fintel, the joint ven- 
ture between the “Financial 
Times and Extel. the Exchange 
Telegraph financial news agency 
— is at present being priced at 
around 5p to lOp a page, but for 
the consumer market, prices 
may need to be lower. Even if 
the non-business information is 
cheaper to collect land some of 
it will be freej a much Jarser 
number of users will be needed 
to make th rt system 
eennomi rally attract?”*'. 

Dr. Alex Reid, d’rcctnr o' 1 
Prestel. believes tb" 
po»nt for a co T ’ , sunv , »‘-n"i—itr'ri 
service will be somewhere 


around 2m subscribers, with 
perhaps lm pages of informa- 
tion stored in the system. He 
is certainly determined not to 
stop with a small circle of busi- 
ness users. When the final plans 
for the test service were being 
laid In May 1978, he said: “Our 
aim is to produce a cheap and 
universal means of electronic 
publishing, comparable in scale 
to radio, television or the 
Press." Now. he is discussing 
plans to invest as much as 
£T00m over the next five years 
in a national computer network 
needed to serve an expanding 
system. 

The Post Office is also con- 
sidering whether to make a 
direct assault on the problem of 
reducing the cost of the Prestel 
terminal by providing its own 
adaptors, costing as little as 
£50. which would plug into the 
aerial socket of an ordinary 
television set. 

The Post Office is now invit- 
ing tenders for this equipment, 
but if it decided *o gu ahead 
with -an adaptor of its- own. it 
would be risking a clash with 
the set makers on difficult and 
dangerous ground. The set 
makers are certain, to protect at 
the idea that the Post Office's 


monopoly powers should ' be 
allowed to make a direct com- 
petitive thrust into the territory 
of consumer electronics. 

Against this, the Post Office 
will say that it must be allowed 
some leverage over the pricing 
of such an important element of 
its system. 

For the Post Office speed is 
all important if it is to con- 
solidate its position in Europe 
and to break into America. So 
far the basic Prestel system has 
been accepted in Germany and 
Holland, hut the French system 
is so different that it will not 
work on Prestel sets. INSAC. 
the National Enterprise Board's 
computer software marketing 
subsidiary is believed to be close 
to agreement with a major U-S. 
company, rumoured to be Gen- 
eral Telephone Electronics, for 
the development of a system 
similar to Prestel. If Prestel can 
be sold widely abroad a large 
market to support the manufac- 
ture of cheap chips and cheap 
receiving sets could be opened 
up for British manufacturers. 
Even in France, it is thought a 
private company might operate 
a Prestel system. But if Prestel 
does not dominate Europe then 
as has happened before some 
other system will. Perhaps the 
French. 


Letters to the Editor 


volatility 

larkets 


!. Economic Adviser 
dCo. 




suppose the first point 
: to Michael. Posner 
6) is that the volatility 
sets, or an eastern 
as he puts it, is not 
ly a reflection of the 
.es of new business 
an- : Big. price move- 
i- the relatively small 
volume which has been 
London gives further 
y to the suggestion that 
rnational investor is 
•n important part no.w 
iitioTial source of new 
ke the elusive Scarlet 
1, however, some 
tave problems in track- 
lown. 

is no need to suppose, 
sner suggests, that the 
or corporate profits is 
r after recent oil price 
■ is an improvement in 
lirectly concerned with 
monetary factors, 
ore important is the 
■vidence, since January, 
__jange rate gains in the 
urencies — 'the Germau 
iss Franc and Japanese 
! not be features of 
national market scene 
e higher than inflation 
-.rentials. In fact, inter- 
■olicies of many central 
«.* “operation of" the' 

: monetary system, may 

* change rate movements 
will be below inflation 
j-rentials, at least for a 


But, from first principles, I am 
still unable to -distinguish at 
grass roots any real adjustments 
to help relieve unemployment 
and save expenditure . on 
materials. We are using more all 
the time. Higher lev<s of 
Government spending as MUtoh 
Friedman confirmed, is not the 
answer to these problems. There 
continues to he an urgent' need 
to switch emphasis away from 
consumption of energy and 
material-intensive goods — 'like 
space heating and steel -related, 
'products'. Until this’ happens 
economic policies and markets 
will continue to be vulnerable 
to erratic movements of over- 
seas trade deficits and Govern- 
ment borrowing levels. 

Therefore ,the questions I put 
to Mr. Posner are: — what are 
the universities and research 
institutes doing to re-direct our 
economic and political thinking 
towards low energy /materials 
and high labour outputs of 
industrial products and services? 
Three important industries 
appear to me. to be leisure, 
micro-electronic applications and 
metropolitan conservation: how 
do we raise the significance of 
" quality outputs " to “ quantity 
outputs” in measures of Gross 
National Product so that growth 
and change can be experienced 
without higher materials con- 
sumption; and bow do we con- 
vince organised labour that 
these changes of emphasis in 
output . and employment, 
accepted speedily and without 
Luddism please, are for the 
benefit of ail to ensure social 
confusions of working and living 
today do noL become even more 
severe? • 


local authorities has always been 
to provide services without refer- 
ence to ability to pay: providing 
information is no less a service, 
in this respect. -Ihan any other. 
Rowan Jones (Lecturer). 
Department of Accounting. 
Muirhead Tower, 

Ring Road .Yorrft. 

'University of Birmingham. 

P.O. Box 363, Birmingham. 


Who pays for 
training? 


•he best- clue of market 
,1 can offer is that cur- 
irbitragc- -in— -forward 
becomes significantly 
^XitaNe than it has' been 
banks arranging indus- 
i commercial needs. In 
this change should pro- 
le unwinding of “leads” 
gs" in overseas pay- 
usually estimate these 
t a range of £6bn to 
or the UK from my 
knowledge and experi- 
lversens trade, although 
aitudes of “ swaps ” out- 
at the Bank ofL England 
?ved to be significantly 
than this total. The 
ns of forward markets 
much more research 
i collection as they are 
frontiers of- economic 
today. “ Leads ” and 
for example, play a cat 
ise game with estimates 
is ’of ' loanable funds; 
md investment which 

rawn the attention of 
Aforswick - and Anthony 
n your columns- recently. 

. “leads” and “lags” 
of the items which cor* 
? estimates of inflation 
treasury. It continues to 
udent. although difficult 
e, to say the inflation/ 
e rate ratio is 1 to 4, 
own.- 

ng ahead^ this pause in 
y markets prorides a 
* relief for particular 
nents to sort out their 
ic, monetary and fiscal 
. which. -in -many parts of 
rid. have been in such 
/ since the first draconian 
ation of Petroleum 
ng Countries price 

in November 1973. 

y “judgement; 
of political 

any parts ‘of 
•idle East, even in Europe 
owe an -Important part of 
rigin to the swell of infla- 
ffered by ordinary people 
iftermath of oil and other 
dity price rises. 


A. G.. Horen ail.- 
25 Worship Street. EC 2. 


Local authority 
audits 


emerg- 

strife 

Africa 


From Mr. R. Jones 

Sir, — Cheshire County Council 
seems to me to be setting an ex- 
tremely dangerous precedent in 
allowing local industry to finance 
a ** value for money " inquiry. 

The logical conclusion of its 
action is that every ratepayers’ 
association, trades union, debt 
collection agency. property 
developer, newspaper or indeed 
anyone else, including public 
interest research centre, can 
commission an audit of the local 
authority’s affairs solely on' the 
basis -of whether it can provide 
the necesspry cash. For how 
could Cheshire now discriminate 
between -these pressure groups? 
Could it he seen to he neutral 
as between each one without 
agreeing to each o^e commis- 
its own “ independent u 

audit? 

Anart from.. the sheer in- 
pfl5pif»-*cy-*h*'f wn M ld row!* from 
hav**i* r scores of ma^.^gement 
ronsultan+s all nrer the plfce. 
how cn ,, ld *haf •”’thori , v pro* p ct 

i* sensitive ” information like 
ratepayers’ credit ratings or 
even, more simnly. their 
addresses? A contract with con- 
sultants *“bout non-disclosure of 
information, however rigorous, 
is no substitute for direct con- 
trol of publicly available 
inform atino. 

And, indeed, why stop with 
local authorities? Could the 
Government- reasonably exclude 
these same consultants from 
auditing its activities, assuming 
the CRT offered to finance it? 

I think the conclusion must be 
that if Ihe county councillors of 
Cheshire do not feel willing - to 
pay the price for an independent 
audit then it should not be com- 
missioned. A major function of 


From Mr. E. Whiting 

Sir,— Michael Donne (March 
13) on “The scarce pilots " was 
discussing not an - isolated 
phenomenon, but a rather 
extreme case of a general prob- 
lem. -Previous articles in your 
paper have referred to various 
skill shortages and we have now 
reached the point where any 
skill which has to be taught in 
some measure by the employer 
at bis expense is in short supply. 
One can list for example — as 
well as airline pilots — computer 
programmers, systems analysts, 
electricians, instrument artifi- 
cers, coacbbullders, electronics 
engineers, draughtsmen, de- 
signers, engineering technicians, 
and machinists of various kinds. 

The Air Transport Training 
Board has pointed out the 
Illogicality of some vocational 
training (including practice on 
the job) being financed by 
Government grant and other 
training having to be financed 
largely by the employer. Occupa- 
tions which are totally Govern- 
ment financed are generally 
those leading to a vocational 
degree or professional qualifica- 
tion (such as doctor, dentist, or 
architect) which is accepted by 
the employer as total proof of 
ability and' competence. In these 
occupations there is no shortage. 

In most of the occupations 
where there is a shortage, train- 
ing by an outside agency would 
not be proof of a sufficient 
competence. The Manpower 
Services Commission has tried 
with its Skillcentrcs and TOPS 
courses to train unemployed 
people for these shortage occu- 
pations but with only limited 
success. 

We have heard many times 
that the best place for a skilled 
person to be fully trained is on 
the employer’s premises pro- 
vided. there is sufficient super- 
vision and facilities. Here the 
newcomer can be taught proce- 
dures, the system, and lines of 
responsibility as well as the 
particular application requiring 
some of -the skill or ability which 
he or she brings. In the shortage 
occupations even a perfect out- 
side training course would 
rarely be sufficient to relieve the 
employer of all cost. There 
would always be some cost (in 
some cases quite considerable) 
of inducting the new person into 
the job, adapting to the system 
of the employer and waiting, 
while still paying a normal wage 
or satay, until the person 
achieves a normal level of 
productivity. 

Hence employers, largely in 
order ta avoid the costs of their 
own training and induction, bid 
up wages or salary, if they can, 
for experienced people (also 
there is less risk if the experi- 
ence they are buying is to some 
extent guaranteed). And so we 
have a vicious circle of em- 
ployers reluctant io train, high 
employee turnover due to other 
employers offering higher 
salaries, and general skill 
shortage. 

The solution must be for all 
employers who undertake train- 


ing and bear the cost of sub- 
stantial “ efficiency recovery ’’ 
(i.c.. waiting for normal output 
to he attained) to be financed 
from public funds. This has 
been tried with the grant and 
levy system of pre-1974 training 
Boards, but I believe that a 
much broader approach is 
required where a simple block 
grant wOuld- be given to cover 
training and “ efficiency re- 
covery " costs in particular 
occupations. Doubtless there 
would be form-filling and inspec- 
tions, but hopefully carried out 
much more cheaply than 
university examinations! 

In this way on-the-job training 
could compete for funds on an 
equal basis with academic train- 
ing. Internal training (by the 
employer) would rank the same 
in status as external training. 
The efficiency of the labour 
market would be increased as 
there would be less interposition 
of training agencies between 
supply and demand. 

If we could rationalise the 
financing of vocational trainiig 
(in its widest sense), we could 
make a considerable impact on 
our three major problems of 
lack of design capability, low 
productivity, and unemploy- 
ment. 

F. A. Whiting 
(Lecturer in Management 
Control). 

Manchester Business School, 
Booth Slreet West, 

Manchester. 


Harmonisation 


nf accounts 


From Mr. B. Prodhon 
Sir,— In the wake of account- 
ing standards, national and 
international.- would it not be 
a good idea to have a common 
accounting year for all firms, 
in the UK to start with ? Com- 
parability will definitely be 
improved: investors would know 
which company in which sector 
is doing well, and all will be 
judged Against similar environ- 
mental factors. 

Bim Prodhan. 

< Lecturer in Finance 
Management), 

Strathdvde Business School. 
130. Rottenrow, Glasgow. 


The death of 


Walter Legge 


From Lord Donaldson, 

Sir Isaiah Berlin and 
Sir Claus Moser 

Sir.— In the sad absence of the 
obituary page of The Times, may 
we record in your columns bow 
much British music owes to the 
activity, over more than 50 
years, bf Walter Legge, whose 
obituary you printed on Satur- 
day last (page 16). 

Tn the 1930s. his marvellous 
“Society " records, the Beet- 
hovan Sonata Society, the Haydn 
Ouarfet Society, . the.- SibeJhzs 
Society, the Hugo 1 Wolff Society 
and many . others..: seT new 
standards of recording classical 
music. His founding of the 
Philharmbuia Orchestra and 
Chorus, his prodigious know- 
ledge of opera and singers and 
his ability to recognise talent, 
rdded very greatly to musical 
Iif» in Britain. 

Ho trod on a great many toes, 
but in part this was. dub to his 
unswerving pursuit of the first 
rate, and undisguised contempt 
for srribing that fell below it. 
Do^Hdson. • 

Jc’rh Berlin and 

Claus Moser. 

TJovse of Lords, 

SWl. 


GENERAL 

U.K.: National Federation of 
Building Trades Employers re>v 
to construction uoions pay claim. 

Mr. Richard K. Banks. U.S. 
Director of Maritime Affairs, and 
Mr. Hallvard Bakke, Norwegian 
Minister of Trade and Shipping, 
are among speakers at sea trade 
money and ships conference, 
Londotr. 


Today’s Events 


.Overseas: EEC . Agriculture. 
Ministers meeting in Brussels dis- 
cuss monetary proposals and pro- 
posed 1979-SO price freeze. 


EEC Energy Ministers meet in 
Brussels. 


PARLIAMENTARY BUSINESS' 
House of Commons: Debate on 
Defence Estimates continues. Re- 
maining stages. Public Health 
Laboratories Services Bill 
(Lords), r 

House of Lords: Ancient Monu- 
ments arid Archaeological .Areas 
Bill, third reading. Nurses, Mid- 
wives and Health Visitors Bill, 
report Direct Labour Acco-jniing 
Bill, second readine. Shops (Sun- 
day Trading i Bill, committee. 
Short debate on JET projecL 
Select Committees: Expendi- 


ture Social Services and Employ- 
ment -Sub-committee: Subject: 
Perinatal and Neonatal 
Mortality. Witnesses: Regional 
and Area Health Aulborily 
represenatives': consultants. GPs. 
and senior mid-wives. Coplhorne 
Hospital. Shrewsbury, 9.30 am. 
Joint "committee on " statutory 
instruments. Room 4, 4.15 pm. 


COMPANY RESULTS 
- Huai- -dividends: - Appleyard 
Group of Comnanies. APV Hold- 
ings. Beslvnod Company. Brent 
Chemicals International. Brocks 


Group of Companies. Equity and 
Law Life Assurance Society. 
Gibbs and Dandy. United News- 
papers'. Wace Group. Zenith Car- 
buretter Company. Interim divi- 
dends: City and International 
Trust. Henshaw (Furniture 
Trades t. Luca* Industries. 
- Ricardo Consulting Engineers. 
Interim figures: Centrovincial 
Estates. Emray. Vest of England 
Trust. 

COMPANY MEETINGS 
Crest Nicbelswt,- Ashley -Park 
Hotel, Walton-on-Thames, aerrey, 
-JS.-Jv and H.-, B-Jacksorv -Hotel 
Leofric. Coventry, 3. Vantage 
Securities. 7 Lincoln’s Inn Fields, 
WC. 12.15. 



The Palomino Vine. 
Where craft and nature combine 
to 



Without the vine there 
can be nojjrapcs. Without rhe 
grapes there can be no sherry. 


The tending qf the vines is 
therefore the very basis of a 


classic sherry. 

Centuries of experience 
have developed the craft of 
viticulture in rhe hills around 
Jerez into an art. Grafting, 
pruning and training the vines 
all play their, part in aiding ami 
abetting nature to produce the 
finest sherries. Only in this way 
can the special character of the 
native soil and the unique 
ripening power of the Spanish 
sun fulfil their promise of 
classic sherries to come. 

Time too has a role to play 
For ic takes fullv three years for 



a newly planted vine to prodi 
•" the Palomino srapes needed 


luce 

1 grapes needed. 
After the grapes have been 
gathered, pressed, and the 
fermentation completed, the 
wines reveal rheir individual 
characters and the long process 
of manning a classic sherry 


begins. 


VERY PALE FTNO 
SHERRY 

! LUNCHEON m 

$,:<•> Chilled 


a , CLUB , 
AMONTILLADO) 


UEOIUM'DRY SHERRY 



The classic lino is very pale 
in colour and very dry to taste 
with a subtly delicate bouquet 
Luncheon Dry is just suchafino. 
Serve it chilled to appreciate 
fully its true character. 

The classic ainontillado is 
allowed to mature for longer 
in the cask, tailing on a richer 
colour and a subtle nutty 
flavour. Such is the character 
of Club Amontillado. 


Luncheon Dry & Club Amontillado. 

Two classic styles of sherry from Harveys of Bristol 


s . 

V. 
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ffflpaoies ami Markets UK COMPANY NEWS 


Paterson Zochonis warns Ibstock Johnsen passes 
of some 15% shortfall £5m mark with 17% rise 


Financial Times Tuesday Maich.27> 1979;^ 

ISSUE NEWS - r ; 


i 


Fund listing 


FIRST half pre-tax profits up 
from £9.lSm to £9. 43 m are 
reported by Paterson Zochonis 
and Co., hut the directors say 
latest indications are that profits 
for the year to May 31. 1979, may 
be some 15 per cent lower than 
the £19.48m last year. 

First half results, to which the 
UK operations have made an 
increased contribution, arc in 
line with earlier forecasts but 
results in the second half will be 
adversely affected by several 
factors, the directors say. 

Halt-year 
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1978 

1977 


moo 

moo 

Sales to ilmd parties 

118.968 

99.1^4 

Trarfinq prolii 

10.797 

8.291 

Depraciation 

1.G48 

72T 

Interest payable 

r.ora 

919 

Invest income .... 

865 

«a 

E/ch.mge loss 

204 

273 

Associated profits ... . 

1.?49 

2.2113 

Profit before Uuc .... 

9.431 

9.179 

UK lax 

3.6'3 

2.724 

Overseas lex 

7C7 

979 

Associates las 

7C9 

991 


4.413 

4.485 

Minorities . .. . 

1 56 

213 

Applicable parent 

4 767 

4.272 

Oiv ,rl entfs 

670 

o*W 


interim dividend is stepped up 
from 3p to 3.3p— the previous 
final was 5p. 

The group trades as a West 
African merchant and also 
□iakes soaps, toiletries, indus- 
trial and household cleaning 
agents in the UK for the home 
and export market. 


comment 


These include a reduction in 
turnover stemming from the 
downturn in the Nigerian 
economy and losses in UK 
activities of some £lm arising 
directly from the effects of the 
January road transport dispute. 

Earnings per ordinary and “A” 
ordinary share are given at 
25.9Sp against 26,57 p and the 


Palrrson Zochonis has nnw 
largely weathered the impact 
of losing a large part of its 
important Nigerian operations 
to lot-ai interests. The economic 
gloom in that part of West 
Africa, however, continues to 
depress pre-tax profits which 
have only inched ahead despite 
an increase of almost one-third 
at the trading level. More than 
doubled interest charges, which 


together with higher interest 
rales reflect extended credit 
terms to the Nigerian companies, 
are partly responsible for the 
difference. Bui it is the 39 per 
cent drop in the contribution 
from associates (largely UZ 
Industries and its subsidiary! 
which really catches the eye. 
Moreover, the Nigerian import 
controls imposed in January will 
not help UK exports in the 
current period, while the picture 
next year in West Africa is 
unlikely to he much belter. The 
comnany nonetheless appears 
confident that the longer-term 
future is bright and in the mean- 
time is content to develop other 
areas like Australia and Greece. 
Ac 215p the shares are nn a 
fully taxed prospective P/E of 
4.6 and yield 8.2 per cent. 


PROFITS before lax of fbxtock 
Johnsen. the building products 
croup, rose 17 per cent to £5.0Sm 
in 197$ on turnover, up 39 .5 per 
cent to £49.8m. 

With first half profits up from 
£l.9m to £22m, the directors 
said a noticeably better second 
half was likely, mainly due to 
substantial growth overseas with 
the acquisition or Marion Brick 
of the U.S. 

The second half would also 
include a full six months from 
Marion compared with only one 
month in the first half. 

Earnings per share for the 
year are shown at 26.87p against 
26.7firj and the final dividend is 
4.M96p making a total of 6.S596p 
compared wifh 6.I43p‘ previously. 
A nne-for-one scrip issue Is also 
proposed. 

The directors say that Marion 
Brick earned a satisfaciory 
retum on the group's invest- 
ment It was-also the main cause 


of decreasing margins, as U.S. 
margins are generally lower 
than in Europe. 

However the board expects the 
brick company to achieve 
steadily improving margins of 
profitability. 


• comment 


Ibstock Johnsen has again proved 
its ability to outpace the brick 
manufacturing . industry. Group 
sales volume in the UK climbed 
11.3 per cent last year while 
national deliveries rose by no 
more than 4 per cenL This time, 
particularly after a very poor 
opening onarter, domestic growth 
opportunities took limited and 

Ibstock's progress will stem 

largely from improving margins 
at the Marion Brick acquisition in 
the U.S. and recovery m the 
troublesome Belgian plants near 
Brussels. Loss elimination in 
Belgium would be worth around’ 
£700,000 in a full year but, with 


the first quarter wcvther playing 
a crucial role, breakeven may 
be delayed untU late summer. 
Marion, which made £430,000 la 
the seven months post-acquis i- 
ton. was largely 'responsible' for 
the overall margins decline hut 
Ibstock plans to boost the rate 
of profitability by marketing. its 
U.S. output as a quality - archi- 
tectural product and lessening 
its dependence bn the volatile 
housebuilding sector, \ which 
currently accounts for some "70 
per cent of sales. Consolidation 
rather than expansion will he the 
order of the day .for 1979 but 
Ibstock appears to have found an 
untapped source of overseas 
growth potential. The shares 
dropped 8p to’ 194p yesterday, 
after consistent strength; in the 
last fortnight where the p/e of 
7.1 and the yield of 5.4 per cent 
on the four times covered divi- 
dend offer’ solid support. - 


LASMO lifting borrowing limit 


Turner & Newall exports hit 


ALTHOUGH ITS borrowing is 
expected, to reach, a peak, within 
the existing £ 150m limit, by the 
autumn of this year. London 
and Scottish Marine Oil Company 
is proposing id raise ihe ceiling 
to £200m. This will give the com- 
pany the flexibility to finance 
further requirements in the 
most advantageous way. Mr. 
G. W. Searle explains. 


THE EFFECTS or UK strikes in 
the early part of 1979 on Turner 
and Newall cnnnni yet he Fully 
assessed. Mr. P. W. Griffith, chair- 
man. tells shareholders. 

Export business has been Inst 
:■ some irretrievably.” while the 
croup has yet to leel the full 
impact of wage settlements on 
ther group's competitiveness in 
export markets and the ability 
to improve profits at home. 

However, the picture overseas 
is more encouraging, the chair- 
man says. 

For 1P7S. group pre-tax profits 
were down from £45.25m to 


(£38.5m cm lumover of £540.6$ni 
against £413.Rm. Strikes, par- 
ticularly overseas, reduced 
profits by some £3m, the chair- 
man sajs. 

On a CCA basis, pre-tax profits 
are £lSI.39m after adjustments 
for depreciation. £9.49ra. cost of 
sales, £L2.4Sm and gearing, 
£4. 4m. 

For the current year, the new 
PVC resin plant will start as will 
Netvail'5 glass fibre insulation 
plant. At home, capital expendi- 
ture is expected to be £16m and 
£lSm overseas. 

The group is among many 


companies who have been named 
as defendants in pending court 
actions concerning alleged 
asbestos-related disease in 
various U.S. states. 

The total amount of damages 
claimed by plaintiffs whose 
c'airas are quantified is some 
USS2.Sbn. However, the direc- 
tors believe that, following legal 
advice, the outcome of these 
actions ■■ which continue' to be 
vigorously contested ” is unlikely 
to have any material effect on 
the group's financial position. 

Meeting. Manchester. April 19 


By mid-March the Xinian 
Field, in which the group has a 
7.7SS per cent interest, had pro- 
duced 4m barrels entirely from 
three wells and a fourth well, 
on the same platform, should 
be completed shortly. In the 
same, block two other wells are 
expected to begin production in 
June following a .delay because 
of a strike. . 

So far the group has sold 
2 fj .000 barrels of oil from the 
field and sales proccpd • should 
exceed capital expenditure and 
other outings in the final quarter 
of the current years. The first 


distribution on the company oil 
production stock based on pro- 
duction to June 30, will be made 
in October. 

The company can now devote 
more time to other exploration 
and. hopefully, production pro- 
jects. the chairman says. 

Application has been made for 
licences in the sixth round of 
UK licensing for the North Sea 
and the group has on option on 
an offshore contract area in 'the 
Phillipines. Further exploration 
expend’ lure is not likely to be 
heavy in 1979 but cash flow from 
Xinian production should enable 
a higher level of activity to be 
undertaken in 19S0. 

At the end of 1978 some £37.5in 
f£5S.3m» had been authorised 
and contracted work amounted 
to £S.5 mj / £2 1.7rnl in relation 
to the Xinian project, compared 
with only £44S.CG0 for other 
com mi Linen ts. 

The Xinian development, in- 


cluding pipeline and terminal, 
had cost the company £10Sra hy 
the end of last year. . Its share of 
the development in 1979 is ex- 
pected to amount to around £23m 
and. its total contribution is esti- 
mated to reach some £146m by 
the end of 1983. 

The company's share of pro- 
duction from the field is pre- 
dicted to exceed 4m barrels in 
1979 and the British National 
Oil -Corporation is now entitled 
to 51 per cent of the group’s oil 
production. 

With interest costs up from 
£10.4m to £12.5m. and interest re- 
ceivable down at £0.94m {£3.2mV 
the group showed an increased 
pre-tax loss of £12.4ra. against 
£7.9m, for 1978 — as reported Feb- 
ruary 28. ’ 

Year-end cash and short term 
deposits were down from £lS.2m 
to £1.3m and there were net cur- 
rent liabilities of £l2m, com- 
pared with assets of £7.6m. 


The English Association 
Sterling Fond, of Jersey, has 
applied for all its 76,752 partici- 
pating redeemable - preference 
shares of Ip each to be admitted 
to the official list of the Stock 
Exchange. 

The fund; which operates in' a 
similar way to a unit trust in 
that it issues and redeems slrares 
at prices based oa its underlying 
iiet asset value, offers a yield 
similar 'to that obtainable in the 
short-term money market less a 
1 per eent per annum ' manage- 
ment charge. 

The first issue of participating 
shares was made in August last 
year when 6,525 were issued at 
£50 per share, raising about 
£0.33m. On March 21. 1979. the 
redeemable price was £52.58 and 
the fund had a net asset value of 
just over £4ra. .. 

The fund provides a vehicle 
for investment in a managed 

portfolio of short-term . money 
market securities such as 
Treasury Bills. Local Authority 
issues and short-dated gilt stocks. 

' The directors have appointed 
E ASF Manascrs to manage 
the fund. They intend that a 
major part of the return on the 
fund's investments will be 
reflected in the. increase in the 
net asset value of the partici- 
pating shares — any net income 
of the fund will be distributed 
annually. . 

EASF is jointly owned by 
The English Association of 
American Bond and Share 
Holders, a financial service 
organisation formed in 1884. and 
Murray Johnstone, an invest- 
ment management company 
controlled by . five quoted 
Scottish investment trusts. 

Mr. R. M- Cox-Johnson. a 
director of EASF. sa»d that 
one reason for the listing was 
w we would be at a slight com-, 
petitive disadvantage if w't 
didn't go public.” 

Also, clearance under Section 
464 of- f he Income and Corpora- 
tion Taxes Act, 1970 /cancella- 


tion of tax advantages from . 
certain transactions in wturi-'- 
tiesl had been- given by the 
Inland Revenue “provided we 
wont public- once tiw'fund 
reached fira.” 

Tho minimum subscription for 
shares is flOOfl. 

The fund does not intend to 
Invest in securities from which 
UK tax Lx deducted at sohree. 


COUNTY OF 
CLEVELAND 

County of Cleveland announces 
the placing of £5m Variable Rate 
Redeemable Stock 1984 at QBta 
payable in full an issue..; .v->* 
Interest will be- calculated jfc 
11 per cent above 
Liber, payable- on March ^jad 
September 29 with a Srst pay- 
ment of ;ceot on 

September 2fl,. tiffs. ; - ... 

The slock ^ redeemable on 
March 25. 1984.-. . J&sJiogs are 
expected to be»ito atftlhy rsday . 



TAYLOR WOODROW 

As a result of the recent rights 
issue, Tayiur Woodrow directors' 
holdings have increased as fol- 
lows:— Mr. R. G. PuWek:3S3. 
Sir Frank Tavlor R. E, 

Aldred 772. Mr. C. E. "Ai-Hambro 
359. Mr. T. Fresttey S24. Sir Pat- 
rick Dean 879,- Mr. R. Christie 
337. Mr. E. S. D- Tribe Jl.83a. Mr. 
F. R. Glhb 437: Mr. 3fc‘G. Baker 
504. Mr. C. G. FVBawH 1,574. Mr. 
X. Fletcher 302 and Lady Taj lor 
2,225. y 

Messrs. B. S- I- Trafford and 
J. Topnins disposed" df their 
rights, 954 and 150 shires respec- 
tively. 

Mr. R. E. Aldred " hnd air. 
B. S L. TralTord have eaeh paid 
tin ihe halance on 520 ordinary 
shares of the- executives' share 
incentive-. schein.»v. which shares 
have been 7 spbJ./brtd Mr. J. 
Tonn«ne has nafd'tin the balance 
of subset niton monies on 400 
of -such inrentiv** <&bethc shares 
which he has retained. 


1978 Annual Report: 

Emphasis on energy 
brings Tenneco record $8.8 billion 
revenues, new highs in income 
and earnings per share. 


.TENNECO. 


Wm. Mowat and Sens, the 
property company which was 
last year's top performing share, 
in ihe stock market has post- 
poned a one fnr one rights issue 
announced earlier this month- 
Last night the directors 
explained in a statement that 
after further consultation with 
their professional advisers they 
had decided that the Chaplin 
Road. Wembley redevelopment 
scheme was " not sufficiently 
attractive to undertake."- ' 

A substantial proportion of the 
£0. 3m rights Issue proceeds had 
been earmarked for this site. 

No one - from Mowat was 
available for- comment though 
the. statement added tbat the 
directors " intend to expand the 
company and this expansion is 
likely to necessitate a rights 
issue.” 

A number of alternative pro- 
posals are under active con- 
sideration - and a-, further ' 


announcement will be made as 
soon as puns arc finalised,- 

Until this month Mowat. wm 
controlled- by 7enth, a private 
company which is based - In 
Jersey. Last- Oriobcr - Jmth; 
which earlier had bought a 
61.67 per cent stake from 
Mowat's directors, made 3 ^iP 
per share cash bid..- for the 
remainder of the shares. 

Jenth never revealed' It it 



received any acceptances, but 
three weeks agd lbe cotopany 


three weeks agd ibe cptopany 
sold its remaining 5t4?.per cen£ 
holding in. Mowat , at: 5Gp; per 
share, 

■ ' . V -• oCrw- . • 
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REDMAN HSffiP 

Redman Heeaan t 

announces that fhe -riroti; Issue 
of 3.7m ordina rR.m : ^MRi »t 
50j» a share made in 'MISch' has 
been taken ui» wthe> extent of 
3.‘4ra shares.’ representing Bwl per 
cent «f the Issue/ ' -?• 


Tenneco reported the best year in its 
35-year history in 1978, setting new 
records for operating revenues, net 
income and earnings per common 
share, as summarized in the table 
below. 

Today, energy generates two- 
thirds of our income. And because the 
need . . . and the opportunity ... is so 
great in this field, we will invest most 
of our resources in energy for the 
foreseeable future. 

We have good reason to believe 
we can succeed. Our Tenneco Oil is 
one of the few oil companies to 
increase its domestic production over 
the past five years. Oil production 
increased 18% versus an industry 
decline of approximately 5%. More 
importantly, in support of our 16,000- 
mile natural gas pipeline system, gas 
production went up 36% as compared 
to an industry decrease of about 13%. 

Our U. S. wildcat well success ratio 
over the same period has averaged 
35% as compared to an industrywide 
ratio of about 16% -19%. And we are 
coming close to replacing oil and gas 
produced with new reserves -99% in 
1 978-while the nation’s overall 
reserves have shown a steady decline - . 

At a time when many major energy 
companies are diversifying into non- 
energy fields as a hedge against the 
economic, political and regulatory risks 
of the oil arid gas business, Tenneco is 
already successfully diversified. And 
we will continue to strongly support our 
growing non-energy businesses. They 
enable us to mount a major energy 
thrust with greater confidence. 

In 1979, we will invest over 2600 
million in oil and gas exploration and 
production, most of it in the U.S., plus 
additional major investments in natural 



DIVIDENDS ANNOUNCED 

Date . Corre- Total Total 
Current of spending ..for last 
payment payment div-l year year 

Arediffc •: 2.015 — Nil’-. 2.01 Nil 

Beatsou Clark 4.5 ? V — 3.16- 7. . . .5.2 

Bronx Eng 1.32 i- : ' May 14 1.17 1.76 1.57 



Carlton IntL 3.5 - 

C.S.C. Investment ,...„ 2.75 

Epicure int. 0-33 

Federated Land 1:93 

Ibstock Johnsen — 4.11 
Moorhouse & Brook 

2nd int 3.981 

Paterson ZocbonLs int. ' 3.3 
Waverley Camersou ... 11 


* May 14 
•' May 24 . 

• May 15 
: April 10 
May 9 
, May 18 . 


Nil' 
.5.2 
,1.57 
.5.47 
4.3S 
’ (US 
2.3 

. 6.14 , 


irti *: 


July 12 
May If. 



Dividends shown, pence per share net except where othemise stated. 

* Equivalent after allowing for | scrip; issue. ' t On capital 
increased by rights and/or acquisition issues.' tFor nine months. 
5 As forecast in October 1978 placing. - I lit lied. of. -final. j| Subject 
to Treasury approval. • ' ' • 



This Ativertisement is Issued In compliance-vitith the 
requirements of the' Council of The Slock Exchange. 


COUNTY OF CLEVELAND 


. Placing of £5,000,00© > 

Variable Plate Redeemable 45tock v 1984- 
at 90} pet; cent 


The most prolific offshore platform in Tenneco s-history. 60 miles off Louisiana, began 
production <n late 1978. The 11 wells oh the platform are expected lo produce more 
natural gas in their first year than is consumed atjnuaUy by Ihe cityol Boston. 


Application has been made to the Council of The Stock 
Exchange for the above Stock to be admitted to the 
Official List 


SUMMARY 



(Millions except per-share amounts) 

1978 

1977 

Net sales and operating revenues 

8,762 

$ 7,408 

Net income ; 

466 

427 

Earnings per share of common stock— 
Average shares outstanding 

4.53 

4.38 

Fully diluted 

4.30 

4:11 

Capital expenditures ■ 

....... -1,008 

714 ■■ 

Total assets -. 

....... .10,134 

8,278 

Year-end dividend rate 

• 220 

2.00 


In accordance with the requirements of the Council of The 
Stock Exchange £500,000 of the Stock Is available In the 
-market on the date ot publication of this Advertisement: and 
until 10 a.m. on Wednesday, 28th March, 1979. V ' ' 
Particulars of the 8 lock. have been circulated Extol 
Statistical Services Ltd., and copies UTiay^tia: obtained 
during usual business hours on any weekday, '{Saturdays 
excepted) for 14 daysi from arid including -Zra March, 
1979, from . . 

' Phillips & brew, . .. . 

Lee House, London WaU, London EC2Y SAP 
and The Stock Exchange- . 


gas pipeline and other energy projects. 
In so doing, we believe we will best 
serve the interests of our Company," our 
investors, our employees, and the 
people of this nation. • 

To find out more about Tenneco’s 
success in energy and its growth in 


other basic induslries-construction 
and farm equipment, automotive com-, 
ponents, chemicals, agriculture and 
land management, packaging, ship-, 
building, and insurance-write 
TENNECO ANNUAL REPORT, Section 
X-1 , P.O. Box 2511 , Houston, TX 77001 . 


LISTEN 



TENNECO OIL O TENNESSEE GAS TRANSMISSION O J I CASE O TENNECO AUTOMOTIVE O- 
TENNECO CHEMICAISO NEWPORT NEWS SHIPBUILDING O PACKAGING CORR OF AMERICA O t ENNEc5wEST 





TENNECO COMPANIES IN THE UNITED KINGDOM 


ALBHIGHT a WILSON LTD. J I CASE COMPANY LTD. DAVID BROWN TRACTORS LTD. GLOBE PETROLEUM SALES LTD. HARMO INDUSTRIES 
POCLAIN LTD, TENNECO CHEMICALS EUROPE LTD. TENNECO INTERNATIONAL HOLDINGS LTD. TENNECO WALKER {UK) LTD. 
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fomer & Newall 



17 million AycKffe PVC resin plant — on stream 
979 — will eventually double output 
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£8 million plant for specialised glass fibre insulation 
materials, on stream 1979, in the North East 
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nfllron investment in new America n automotive £3 million on specialty chenj icals in USA and Europe, 

ponents plant onstream 1979 .... ■ . ... #»*? l including photoresists for silicon chips 


HighlightsfromtheStatement 

by the Chairman, PatrickGriffith 

* Salesupby£127mto£541m 

* Trading profit down by £1.4m to 
£43.5 m 

* Pre-tax profits down by £6.7m to 
£38.5m 

* UK exports up by £16m to £109m 

* Worthwhile contributions from 
investment in Hunt and Storeys 

* Major restructuring of UK construction 
materials and plastics engineering 
and moulding interests 

* Capital expenditure 1978-£24m at 
home, £ 19m overseas 

* Capital expenditure 1979- £16m at 
home, £18m overseas 

TURNER 
NEWALL 
LIMITED 

Providing what the future needs 


To: Public Relations Dept, Turners Newall Ltd., 

20 St Mary's Parsonage, Manchester M3 2NL. 

Please send me a copy of the Turner S Newall 1978 
Reports Accounts 

Name 

Address . ... ; 
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and Markets 


UK COMPANY NEWS 


Improved trend 
for Epicure 


Beatson Clark raising 
£2.6m after static year 


F ederated Land progress 




r- 


WITH PRE-TAX profits at 
£208.000 for the six months to 
December 31. 1978, on turnover 
of £3.84m, results of Epicure 
Holdings, hotelier, etc., show 
an improved trend and reflect 
the effects of rationalisation and 
reorganisation to date. 

The directors explain that 
these actions were taken in the 
long term interest or the group, 
and they continuing to look at* 
ways of improving its businesses, 
by acquisition, internal growth 
and rationalisation. 

For the corresponding 1977 
half-year, profits of £25,000 on 
£Q.S4m turnover were achieved, 

London Life 
reversionary 

HIGHER RATES of reversionary 
bonus are lu be paid by London 
Ure Association from July 1, 
1979. On all assurances and on 
the compound bonus deferred 
annuities tbe rate is lifted from 
£4.70 per cent to £4.80 per cent 
of the basic benefit plus attach- 
ing bonuses. On the simple bonus 
pension business the rate is £S.70 
per cent or the basic benefit 
against £S.30 per cent. 

On the reduction of premium 
system the increase in the rates 
of reduction is maintained at 10 
per cent for the 68th or earlier 
series and at 8 per cent for tbe 
69th and later series. 

The company has already an- 
nounced its terminal bonus rales, 
payable on death or maturity 
claims. These bonus rates are re- 
viewed twice a year in May and 
November, applicable to tbe fol- 
lowing January and July respec- 
tively. 

Granada makes 
good start 

Profits for the current year at 
Granada Group were running 
some 20 per cent higher than last 


but these were prior to the 
acquisition of Slea Group and 
therefore ar.e not comparable. 

An interim dividend of 0.33p 
net is to be paid—the first for 
five years— and the directors 
expect to recommend a final of 
at least the same amount— last 
year's final was 0.33p on £273,000 
pre-tax profits. 

A professional revaluation of 
the group's properties has 
recently been completed and 
indicates a total value of £3m, 
more than £lm greater than the 
book value. This excess does not 
include surpluses on certain 
properties classified as trading 
items. * 

to pay higher 
bonus rates 

year, members were told at the 
annual meeting. 

AH -group subsidiaries were 
doing well and there was nothing 
to dissuade the directors from 
their belief that 1978-79 would 
be a good year. 

For the year to September 30, 
197S, tbe group, whose interests 
include television rental and pro- 
gramme production, achieved 
record profits of £34.02iu 
(£25. 15m). 

Moorhouse & 
Brook slips 
to £1.23m 

PROFITS of Moorhouse and 
Brook, manufacture of woollen 
and worsted doth, slipped from 
£l.53m to £L.23m in the year to 
January 31, 1979, before tax of 
£633.242 against £789.881. 

Perfomv.nce, in difficult trad- 
ing conditions, was. helped by 
the results of Alex Begg and Co. 

There is a second interim divi- 
dend of 3.96p net per 20p share in 
lieu of a final, making *L56p com- 
pared with 4£9p. 


A RIGHTS issue to raise around 
£2.6m is, announced by Beatson, 
Clark and Co„ glass container 
manufacturer. The issue will be 
of 1.42m shares at 185p each on 
the basis of one new ordinary 
25p share for every three held. 

It is also proposed to increase 
the authorised share - capital 
from £ 1.25m to £2m. 

For 1978, pre-tax profits were 
little changed at £2.38m (£2.36m) 
on £20.67m (£17.79m) turnover, 
after a decline from £1.17m to 
£0.93m in the second half. At 
midway, the directors said that 
full year profits should equal 
those of 1977. . * 

The directors now say that 
during the first two months of 
1979, every effort was made to 
overcome the difficulties caused 
by the road haulage dispute and 
the unsually severe weather 
conditions. 

Although both output, and 

deliveries were affected, in the 
event only part of the additional 
capacity available this year was 
hit and the directnrs therefore 
look forward to -1979 with con- 
fidence. 

Explaining the reasons for 
the rirtats Issue, the directors say 
that the company's denendence 
on retained profits and bank 
borrowings for both development 
canitai and additional working 
capital has from time to time 
made it necessary to postpone 
m?’or developments. 

Therefore, the* feel that the 
time has arrived when it is 
desirable to increase tbe canitai 
base and so enable the company 
to accelerate its future plans and 
enhance its long-term prospects. 

After a tax credit of £0-32m 
(£0.75m charge), stated 197S 
earnings were well ahead from 
37.8p to 63.6p per 25p share. 
Treasury apnroval has been 
received to lift the dividend total 
from 5.204p to 7p net, with a 
4J)D finaL 

Subject to Treasury consent, 
the directors intend to recom- 
mend paymtnts totalling S.4p for 
the current year. The Treasury 


has indicated, however, that 
based on current legislation, con- 
sent would be forthcoming. 

• comment 

Beatson, Clark is not an obvious 
rights, issue candidate. Borrow- 
ings, at £2J5m, ar eonly a fifth 
of shareholders’ funds and there 
are no big projects in the pipe- 
line to follow the recent 
modernisation programme. Also, 
with the. sharp increase in divi- 
dend cover the company does 
not need an excuse to boost the 
payout It appears, then, that the 
cash call is designed to further 
increase flexibility and eliminate 
interest charges. On the trading 
front, second half profits were — 
as expected— hit by the seven- 
week shutdown of the Rother- 
ham factory as part of the recon- 
struction programme. But, 
although full-year profits are 
only marginally higher, earnings 
are up by two-thirds thanks to 
tax relief on capital expenditure. 
Despite the dividend jump now, 
and the promise of a 20 per cent 
rise next year a 4.6 per cent 
yield is still the restraining 
factor on the share price, which 
last night was setanding at 230p. 


BOARD MEETINGS 

The following companies have notified 
dates ot Board meetings to tbe Stock 
Exchange. Such meetings are usually 
held for dm purpose of considering 
dividends. .Official indications are not 
available as to whether dividends ore 
interims or finals and dm seb-divisiom 
shown below are based mainly on Iasi 
year's timetable. 

TODAY 

Interim— Cantrwincial Estates. City 
and International Trust,' Hcnsher (Furni- 
ture Trades), Ricardo Consulting 
Engineers. 

Finals — Appfoyard, Bearwood. Brent 
Chemicals International, Brocks Group, 
Equity and law Life Assurance Society. 
Gibbs end Dandy. United Newspapers. 
Waca, Wilkinson Werburton. Zenith 
Carburetter. 

FUTURE DATES 
Interims — 

Ingall Industries Mar. 29 

Martin (R. P.) Apr. 3 

North Adamic Securities Apr. 11 

Finals — 

Alva Investment Trust Apr. IB 

Breedon and CJood Hill Mar. 30 

Diamond Shamrock Europs tMer. 30 

English National Investment ... Apr. 24 

Feb International Mar. 2B 

Firmin Apr. S 

Freemans (London S.W.3) Apr. 2 

GKN Apr. 5 

Higgs and Hill Apr. 10 

Reekirt and Coiman Apr. 2 

Royco Mar. 28 

Stanley (A. G.) _ Mar. 28 

Tharsis Sulphur Mar. 29 

1 Amended. 


Bronx Engineering falls 
to £0.32ra at year-end 


ALTHOUGH trading profits were 
lower at £L88m against £L96m. 
pre-tax surplus of Federated 
Land and Building Company in- 
creased from £863,000 ta £923,000 
for Z97S, on . turnover, up some 
£3m to £12.76m. ' 

At halfway,' when reporting 
pre-tax profits up slightly at 
£420,000 (£415400) on turnover 
of £5.72m (£4.75m), the directors 
said the second -half results were 
expected to be at least 'the. same 
as .those then announced. 

The full year profits were 
struck after interest of £960,000 
(£775,000) including £®&QOO 
(£229,000) relating to commercial 
developments, and an exceptional 
debit of £326,000 laBt time. Net 
rents from investment properties 
expanded from £102#OQ' to 
£196.000. 

Tax takes £456,000 (£474,000) 
after credit for alt allowances on 
fittings in investment properties, 
and stated' earnings rose, from 
3.74p to 4.46p per 25p share. • A 
final dividend of lA3p lifts the 
total net payment to 2.78p against 
2.3p last time, covered - 1-63 
(same) times. Retained profits 
emerged at £181,000 (£150,000). 

The directors say profit. mar- 
gins on housing developments 
have been getting tighter, des- 


pite more favourable market con- 
ditions, because the current-sites 
being built are mainly in the 
provinces. 

Further land for boosing has 
been purchased in the Home; 
Counties to add to. the already - 
sizeable land holding. 

The group is now very favour- 
ably placed with sufficient hous- 
ing sites for the long-term future, 
as well as having good prospects 
for developing more shopping 
centre schemes, the directors 
add, 

The transition from a trading 
onlv to a predominantly property 
investment company - is .well 
under way. 

A valuation of the Hempstead 
Valley Centre will be undertaken 
this year, and on a conservative 
estimate the directors believe 
that the net asset value of the 
company will have doubled to 
at least £l0m. 

In due course, application may 
be made to the Stock Exchange 
to change the listing of the com- 
pany from the building to the 
property sector, they state- 

House-building will continue to 
be an important and sizeable 
activity within the group. Its 
planned level of output for 1978- 
19S0 onwards has however been 


reduced to lessen the -effects th« ; 
the cyclical nature of tM* fg_’' 
tiustry might have nn.,the grera y 
and to conserve valuable: m 
stocks. • i 

Income ■ from- . housing o 
tions wUI'-he'UHd.maiatrtb-tiKi.'-' 
vice the financier costs of dew 
oping farther commercial . 
schemes. . V - ' , - : ~ 

The directors atm is to balwy 
stranger and more; secure f 
business, able to grow fremiti 
investment income, and .which 
has a ajmitir but highly produc- 
tive and profitable Iki use-bull ding 
operation. The emphasa; will be 
on asset growth rather than- on 
profit growth.-' 

This summer wlU see the com- - 
pleiton of the company's . shop- . 
ping centre -in Kent, aod trie •; 
creation of investment income on •' 
a significant scale!' - 

The Hempstead: Valley Shop. • 
ping Centre wtif -.produce some 
£800.000 per. anmjpfr net rents# - 
income when eoaWtted.' This 
investment ihV. ; . CommercfS 
property schemes.'.wltt' contbiiS ! : 
as further proje$to v are -und&t . - 
taken, . 

The group is copceutrating/iB 
developing shopping centres in' 
prime locations &na‘ . hopes - Jo 
commence . work .on 7 the an£ 
centre later this year.; ' 


Carlton makes strong 


AS EXPECTED, taxable profits 
of Bronx Engineering Holdings 
fell sharply, from £790,281 to 
£317,213, in' the year to 
November 30, 1978. on higher 
turnover of £12.l7m against 
£1 1.52m. 

At halfway, when profits 
slumped from £366,000 to 
£57,900, the directors said the 
whole-year surplus would falll 
substantially below that for 
1977. However, they anticipated 
a return to a much more satis- 
factory level in 1979. 

After tax for the year of 
£17L53S (£423.029), stated earn- 
ings 'per lOp share are 2.3p 


i5.9p), and the total net divi- 
dend is 1.7554p (L572p), with a 
final of 1.3154p. 

The directors explain that the 
turnover figure includes £1.76m 
for one long-term contract 
almost completed at the previous 
year-end and for which a sub- 
stantial proportion of profit was 
included m the 1977 accounts. 
There was no such longterm 
contracts at November 30, 1978, 
they add. 

The group's interests include 
the manufacture of hydraulic 
and mechanical press brakes and 
presses, and tube straightening 
machines. 


> Look behind our numbers 
and yotfl see our exportise. 


For the. nine months., ended 
December 31, 1978, • - Carlton 

Industries turned in pre-tax 
profits of £10.65m, ahead of the 
£KL38m achieved in the previous 
year to March 31, 1978. 

The group's year-end had been 
dunged to coincide with that of 
Hawker Siddeley which has a 
controlling interest in Carlton. 

The directors told shareholders 
last July that order books of all 
divisions were showing an 
increase and if present trends 
continued, another increase in 
profits on a pro-rata basis was 
confidently expected. 

Earnings per 25p share for 
r the nine months are shown at 
35.2p (26.1p) and tbe. final divi- 
dend is 3.5p making .a total of 
5.5p against 5.47p in the previous 
year. . V 

8 mths. Year 
1918 1977-78 
£000 EOOO 

Turnover 65.633 94,022 

Batteries 40.173 45.205 

Whisky - 14.948 15.934 

Other activities 4,512 8.219 

Housebuldlng* ...... — 24,664 

Profit before tax 10.052 10.383 

Batteries 7.226 7.407 

Whisky 2,462 2,805 

Other activities loss 83 . 1.132 
Housebuilding* ...... — 24.664 

Tax 810 2.6*5 

Net profit JQ.Q42 . 7.738 

Minorities 681 799 

Attributable 9,361 6.939 

Dividends - 1.483 1.484 


weather and the drivers’ strike 
and profits for the first quarter 
of 1979 are running behind 
budget With a strong order 
book, it is confident tbe short- 
fall can be made up but it will 
take time. Automotive, battery 
business, still the major contri- 
butor, is growing very slowly but 
good growth has come from 
stationary, alternative power 


batteries and from . traction 
batteries. The . mala spwr Here ■* 
has been from exports. The' jtanji : 
in lead prices hit car- .battery 
profits as there. is a two to ghrijg -. 
month delay between the raw: 
price increase and thq jfSe 
granted by the Prices Commis- 
sion to batteries. The shares, at * 
243 p ure on a p/e of &9 arid a 
yield of 3.4- per cent •• 


Amcliffe £0.66m profit ... 
in line with forecast J 

IN LINE with a forecast of ;ood. and they, expect griwtirrfq 
full-year taxable profits of not continue. •• - v. 


less than £650,000 at the time of 
its placing last October, ArnclUfe 


A total of £49,000 has been re- 
served for UK tax. Flotation 


Holdings turned in a surplus of costs amounted to £73516. s Be- 
£655.928 for the year to October tained profit came through at 
31, 1978. Last time, pre-tax pro- £489,889. (£349^918). .> ; . . -- 
fits were £347,753. * . 

Turnover of this Leeds-base^ WjIVPrlP'V.' - •• \ 

housebuilder was up from £2.75m T ’ ** TV1 «7: 

Stated earnings per lOp share Cameron pays ’ 

are given as 10.6p, and a.s forecast * * _ jiiLf if’vLL J|' .: ' 
the net dividend Is 2.01p at a cost X 1 P OlViU^Bu t 

of i 41> r 3 ' - .. • Fronf turaife . M : &.3*m 

The directors say there was a against £l.S7mtf«»ate before tax, 
slight upturn in the building in- Q f Waverfey Gkmerou. Edilt 


• From turn* 
against £1.87^ 
of Waverfey . 


■ WVMVL .. f.'., { 

rrf: 0f : '£2.31m 
pifite before tax, 
ClaqmMu, Edit* 


REPUBLIC NATIONAL BANK OF NEW YORK 

CONSOLIDATED STATEMENT OF CONDITION 

December 31, 1978 " ' " - 

ASSETS ' 

Cash ar.c demand accounts •/. . . : . . . 

Inierest bearing deposits with banks ....... . 

Prec'cLS rreta-s . . . ........... , . . 

^vestment secunnes .............. 

Federal funcis sold anc secur ties 
purchased under agreements to resei: 

Leans, net of unearned income ’ 

Allowance ? or possible loan ‘losses . . 

Loans. (net):-.’--..' V- ' : 

Customers- liability undeh-accec-tan'ces 

Bank Premise's and equ ; t ome n t ... 

Accruedn^erest.-eceivac'-e . ... . 

Other assets ., . ... . .'. . ... 


LIABILITIES 

Deposits , . u n.- 

Federal: funds purchased and securities sold 
: r u nder. agreements ,ta ..rep urcha§e; ;:.n::u.':'vF' 
Other'liab li'.ies ; or £orrcw'ea ; mc-ne> t /. <...: 

, Acceptances outstanding 

Accrued interest payable 

Other : . ac t ties ........ 



S 208.216.727 
480.415.264 
76.922.385 
437.532.581 

206,450,000 
1.612,462,481 
(29.671 .828) 


1,582.790.653 
172.250,883 
23.040,581 
51,601.244 
87.221.623 
S3. 326.441. 941 


STOCKHOLDER'S EQUITY 

Common stock ' ■ 

.Surplus .... . . 

Undivided profits An,. 

Total stocK^olc'ers equ *y 

Letters o? c re d.t e u * s ■ ah d in g 


V 

V 


Our $282,000,000 
capital base is 17.5% 
of loans — one of the 
best ratios among the 
top 100 banks. 


$2,417,956,871 

210,095,833 

10.342.869 

174,932.821 

118.252.371 

112,957,212 


100.000,000 

100 . 000.000 

81.903,964 

281.903,964 

S3.326.441.941 


S 122,118.094 


The tot ar in vestments m precious metals and the precious metal content of silver coins were substantially hedged by tor ward 
sales. The unhedged portion of these investments was 84.2 nnd 52. 5 mil. ion at December 31 . 1973 and 1977 respectively. 


What does such an unusually high capital- to -loan 
ratio mean to an exporter? It means that our experi- . 
enced, hard working people such as Richard Lazarus, 
Douglas Waterman, and Catherine Cronin of our Multi- 
national Group are ready to finance your exports. 

They know their way around export financing as few 
bankers do. They can make or obtain decisions fast— 
usually within 48 hours— sometimes within one hour. They 
quote fixed or floating rates, and work with or without 


government export assistance programs. To help you save 
time, each quarter they publish a list of countries, to which 
they will finance exports. All of this, plus their relationships 
with Trade Development Bank in Geneva, Paris, London, 
Luxembourg and Banco Safra in Brazil, result in an 
extraordinary export financing capability. 

Put some of Republic’s unique exportise to work for . 
you. Call them at (21 2) 930-6000 and ask them for their 
quarterly country list. 


Bepidxlic NewYuk 

A A Safra .Bank 

America’s 47th largest bank, and growing. 

Republic National Bank of New York/Republic New York Corporation, Fifth Avenue at 40th Street New York, N.Y. 10018 
New York « London • Nassau • Cayman islands * Miami • 19 offices in Manhattan, Brooklyn, Queens & Suffolk. 

Affiliates and Representatives in : Beirut Bogota, Buenos Aires, Caracas, Chiasso, Frankfurt/Main, 

Geneva, Hong Kong, Luxembourg, Mexico City, Montevideo, Panama City, Paris. Rio de Janeiro, Sao Paulo, Tokyo 
Member Federal Reserve System/Member Federal Deposit Insurance Corporation 
A subsidiaty of Trade Development Bank Holding S A. Luxembourg 


* As result of iasun Mf naw shares by 
Com ben in connection L -with acouinition 
of Orm«r • Devnlopiflenta:- - - Carlton's 
interest reduced to 47.8 per cent end 
Comben has been -uaeted M~en -asso- 
ciate. t Includes £310.080 attributable 
to minority. . v 

• comment 

«.* 

A change itfthe accounting year 
end has ; flattered Cariton's 
performance. The first nine 
months .have been particularly 
strong and, even though margins 
on bo(th batteries and whisky 
have been squeezed, profit 
grow th has been solid. Had the 
group reported a normal 12 
month result .for 1978/79 the 
comparison would* not have been 
quite so favourable. Since the 
beginning of January there have 
been problems due to botb the 


IN BRIEF 

ABWOOD MACHINE TOOLS— Turn- 
over half-year to September 30, 1978. 
£563.406 (6402.496). Profit £16,912 

(£8.438) after tax . £18.320 (EIO.111),- 
Eanrfngs per 5p share I.Op (0.5p). no 
.dividend, (same). ... 

KOBE I NTBJ NATIONAL (manufacture, 
distribution end maintenance of com-- 
purer peripheral equipment) — Results 
for 1978 reported Marqfi 8. with chair- 
man's- observations on prospects. 
Croup fixed assets El .84m f£i^46m1. 
Net current asset* Cl .75m (Cl .47m).' 
Statement of source and application of 
fundi shows £282.000 (ES45.000) in- 
crease In working capital. Profit on a 
-current com basia is £1.01m f£D.62m' 
p re -tax. after adjustment lor deorecla-' 
tion £127,000 (£130.000). coat of sales 
£118.000 rc 44.000). interest receivable 
£20,000 f£8. OOO payable) -and gearing^ 
£4,000 (£32.0001. Meeting. Caine” Wilt- 
shire. on April 20 at noon. 

GEORGE INGHAM f HOLDINGS 1— 
Turnover 1878. £1.496.308 fCt.B44.G271. 
Pre-tax loss £8.498 (£52.209). Debit 
rex £2.100 (£12.860). Loss after tax 
£10,688 (£85.069). Credit extraordinary 
profit £2.182 (nil). To caoltal reserve- 
0.198 (from reserve £7.125). Dividend 
0.25p (samel, pevebie Mav 16. Loss 
per share 0.53o f3_25p) on net basis, 
end 0A2p (2-71p) on nil distribution 
basis. 

ST. ANDREW TRUST-— Results for. 
1978 already reported. Investments. ' 
£18.81 m (£19.02m). Unrealised 
appreciation. £7.C8m (£7.01 m). Chair- 
man says Income prospects for current 
year are satisfactory and there should- 
be scope for same increase in divi- 
dend. Meeting, Edin burgh. April 1Z 
- CENTRAL ASSETS— Interim and only 
-dividend on capital shares. iop for 
year to January 31. 1879. Profit avaK- 
able for distribution £21.527 after Jersey, 
tax £375 and transfer to capital account 
in accordance with articles of eepocia-' 
tion. £219,515. Earnings per share. 13p. 
Figures for previous year not com- 
pare bl a following Changes during year, 
in articles, 

PARAMBE — final dividend 0.4p (nil) 
for 1978. Turnover £72.975 (£64,105). 
Pre-tax profit £25.058 (£13.0m). Tax‘ 
£5.991 (£1.128). Earnfngs per share. ' 
O.Blp (0.32p). Subject ta Treasury 
consent. Board state that after further 
year of consolidation they are actively 
exploring Investment opportunities In' 
unquoted private companies. 

. JOVE INVESTMENT TRUST — Second 
interim dividend (in lieu of final) 1J5p 
(I.Bp) making 3.65p (3.5p) for year to 
February 2B. 1979. Groaa revenue 
£1.020.000 (£777.000). Tax £235.000 
(£219.000), Minorities. £55,000 
(£61.000). Earnings per jihara, 3.86p 
(2.48p). Net asset value SO'.Op (income 
shares). 2.1p (capital .shares). 

L RVAN HOLDINGS (plast hire con- 
tractor and coal factor] — Results for 
1878 year, with prospects, reported. 
March 16. Group fixed assets £S.4Sm 
(£4.S4m), Increase in working capital 
£106.255 (£881,132 decree ae). Meeting. 
Cardiff. April 18. at noon, 

LUNUVA (CEYLON) TEA AND 
RUBBER ESTATES — Results for 1978 
year reported March ' 14. UK lisred 
investments at market value £2. 2am 


dustry during the period under burgh-based stattafery maker, 
review, and in spite of the sever- frow ttZ7A9i to £288,75d lit 


cat. winter conditions- lor. many 
years, profits have been main- 


Subject to Treasuijyiipprtml, 


tained at a satisfactory level -dur- t h e directors are lUtiu^tim year^ 


ing the first quarter of the cur^ dividend from 7J88» to lip-pec, , 
xent • year. ~ : • 25p share. “ V ./J - ^ T* 

Hie directors' are confident that After tax of £143 ,390 
any production delays as a result earnings per share are Sp0wp{al(~ 
of the weather wiB.sdon be made KMilp against lS.63p 



Record mortgage lending of £1 1 8 million during 1 978 
and an increase to 4.43%-fn the reserve rafio at the end of. 
the year, were reported by the President Mr. F. R. Bentley, 

I ai the Sociwy’s Annual General Meeting on 26 March. 1 

During the year more than 68.000 nawlnvestmant ; 
accounts had been opened and et3t December total assets- 
exceeded £545 million. The Society hod expanded its 
operations by opening eleven new branch esapd it was 
expected that a further ten branches would become . . 
operative during 1979. .. -, . -v 

Th e Society's "f dualities had now'beeri improved, by the 
intro dacti an of e4 year Term Sha re offering ti net interest 
rate of 9S% and by participation in the Govern merit's naw 
“Homeloan'* schema to assist first time purchasers. 

Full support was expressed for representations made by 
the B.SLA. to secure adjustment in line with inflation, in the 
tax thresholds for sump duty on house purchase and the 
limit on loans qualifying for tax relief. . . 

Copies of the Ann tie/ Accounts are available from any' 
Branch ofthirSocIety or from Head Office. ' 


Buacfing Society 


‘Btephone: Bradford S4622(STD02^) 



£354.461 (£434.339) due from Sri Lanka 
Government. Meeting, .1-4, Great Tower 
Street. EC. April 18. at noon. 

PLANTATION HOLDINGS (rubber and 
palm oil producers)— Reaulre for 1378 
reported February 28. Group fixed 
eaoeis £18. 4m (f13.45m). net current 
BBMta £6. 28m f£6.3m).. Net liquidity- 
down £1.3m (£0.4m). Company is; 
beinq reconstrucred, Multi-Pur pom 
-Holdlnga holds 64 per cent. Chairman 
says current firmness of rubber and 
palm ' ail prices has enabled current 

S ear to start well. Meeting, Winchester 
louse, EC, April 18, at noon. 


- iJS $30,000,000 

Floating Rate Lbndon-Dollar Negotiable 
Certificates of Deposit Due. 26th March, 1 981 

The Sa nwa Bank, 
Limited 

London 



-In accordance wfth the provisions of the. Certificates, 
notice is hereby given that for the six"month& interest 
penod from March 26th.. 1979' to September 2-6th, 
1979rthe Certificates will carry an. Interest-Rate of 
1 1 i% per annum. The relevant interest payment date 
will be-September 26th, 1 979. 

* Credit Suisse Plhst BosrairLimfted / 

Agent Sank 
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■ 
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JAPAN 



Units 

% 

Units 

% 

?rs 

5,148431 

46.1 

5,385,262 

47.6 


2,552,210 

22.9 

2282,702 

22.8 


1,219,752 

10.9 

1,146458 

10.1 

otors 

184261 

1.7 

170,739 

.12 

iea 

nil 

0.0 

22,597 

02 

d domestic 

9,104,454 

81.5 

9407,578 

822 


493,048 

4.4 

441400 

32 


388,378 

3.5 

338,096 

3.0 


223,633 

2.0 

274,876 

2.4 


316,454 

2.8 

239206 

2.1 

ts 

678,000 

5.7 

706,422 

6-2 


il Imports 


2,099,513 18.5 2,000,500 .16.7 


Toyota 

Nissan (bat&un) !. 

Mitsubishi (Colt) 

Toyo Kogyo (Mazda) 

Honda 

Fuji Heavy Ini' ^(Snbara)!” 

Daihatsu 

Suzuki 

isuzu 

Total domestic 

VW/Audi 

Ford 

GM (Chevrolet) 

Mercedes 

Other imports 


tic and imports 11,203,967 100 11,308,078 100 


T otal imports 

Total domestic ami imported 


1977 

Units % 
892,501 35.7 
755,420 30.2 
218,014 S.7 

17631 7-0 

165,749 6.6 

94,653 3.8 

67,416 2.7 

50,771 2.0 

38,086 L5 

2,458,811 98.2 

1535 0.6 

7,176 0.3 

7,057 0.3 

3,428 0.1 

8,305 0.5 

41,821 L8~ 

2200,632 100 


Units % 
1.081.919 37.9 
834,502 29.2 
261,345 9.1 

171,665 6.0 

171274 6.0 

$ 0,111 2.8 

97,725 3.4 

60.038 2.1 

48,613 1.7 

2,807,192 982 

19.324 0.7 

7,559 0.3 

6,793 0J2 

4,262 0.1 

12,436 0.4 

50,374 1.8 

2,857,566 100 


BL 

Ford '. 

Chrysler UK 

Vauxhall (GM) 

Others .' 

Total domestic 


Units 

314,490 

255257 

64,610 

80,660 

4.649 


1978 

Units % 
358,103 22.5 
254.724 16.0 
98.568 6.2 

95203 6.0 

3255 021 


724,666 54.62 810,553 50.68 


Ford imports ..... 
Datsun (Nissan) 

Fiat 

Renault 

Vauxhall (GM) .. 

Chrysler 

BL imports 

Other imports .. 


Total imports 

Total domestic and imported 


85.062 6.4 

82,133 62 

66,005 5.0 

55.862 42 

39.940 3.0 

15,120 1.1 

2.577 0-2 

253,878 19.2 

600,577 45.38 

1,323,568 100 


137,642 8.6 

101,735 6-4 

72,192 4.5 

69.627 4.4 

35,190 22 

13,998 0.9 

15,690 LO 
338,995 21.3 

785,069 49.32 

1.591,927 100 


World car sales climb back up 


By KENNETH GOODING, Motor Industry Correspondent 




5 in the world’s 
ets climbed again 
i are now more or 
lo the peak they 
1973 when the oil 
sd them in their 

ins of new cars 
>rd levels in West 
Europe’s biggest 
, in France. They 
whisker away from 
•ver levels in Japan, 
i the UK 
feature of the 1978 
in the U.S., where 
was only 131,611 
the 1973 record, 
pntinuiog rise . in 
Hi's market share 
- high base. With 
4.6 per cent. GM 

6 per cent of the 


world's biggest new car market 
last year aud the indications are 
that it has done even better 
in the early months of 1979. 

Imported cars in the U.S. lost 
market share last year. Bat 
it is worth emphasising again 
the importance of the market 
■ to the Japanese who between 
them sold 1.336,677 new cars 
in the U.S. (an 11.8 per cent 
market share) in 1978. 

Volkswagen of America made 
Its debut as a U-S. manufac- 
turer in 1978 and this year 
seems sure to overtake 
American Motors as the fourth- 
largest domestic car concern. In 
West Germany the slight 
decline in VW’s market share 
was probably caused by supply 
shortages as the group pushed 
as many cars as possible Into 


at the beginning of 
1978 to build up market share 
in preparation for local produc- 
tion which came on stream in 
the summer. 

Perhaps the most significant 
trend in West Germany last 
year was the progress of the 
Japanese manufacturers in what 
is one of the few European mar- 
kets where they face no strong 
political pressure to restrict 
their sales efforts. The 
Japanese now have dose to 4 
per cent of total West German 
sales compared with only 2.5 per 
cent in 1977 and they are con- 
tinuing their marketing effort 
this year. 

•In their domestic market the 
Japanese fear that this year 
sales might fall from those of 
1978. The best year for the 
Japanese, 1973, produced new 


car registrations totalling 
2,941,389 so 1978’s result was 
not very far behind. Although 
there is some jostling for posi- 
tion in Japan among the domes- 
tic producers, Toyota and Nissan 
still outpace their rivals. The 
penetration of the Japanese 
market by car imports last year 
remained static at below 2 per 
cent. 

France seems to have found 
an answer to the problem of 
dealing with the Japanese 
threat. Sales of Japanese cars 
in France last year not only 
lost market share hut were also 
down in unit terms. A number 
of new products launched by 
the domestic French manufac- 
turers in 1978— including 
Renault’s R18, the Peugeot 305 
and Chrysler" s Horizon — were 


all highly successful. This could 
have had as much to do with 
strong French competition as 
political pressure. 

Ford’s loss of market share 
in France was largely caused by 
the non-availability of the Fiesta 
— a popular car in that country 
— after the nine-week strike at 
the UK Ford plants and the 
disruption it caused to the 
whole of the group's European 
operations. 

In spite of this difficulty. 
Ford managed to maintain its 
share of the total Western 
European market at 12.2 per 
cent and along with Peugeot it 
has the distinction of having a 
market share in most individual 
European markets. 

In contrast, manv of the other 
European indigenous groups 


rely heavily on their home 
market This is certainly true 
of BL, formerly British Ley- 
land. Fiat and Renault. 
Importers have made the most 
of BL’s weakness in the UK and 
pushed their share of the mar- 
ket to nearly 50 per cent As 
the table shows, however, 
“captive” imports by manufac- 
turers usually considered 
“domestic” are an increasingly 
important element in the overall 
total. 

The 1978 figures for Italy are 
estimates. There is no doubt 
that General Motors has consid- 1 
erably increased its market 
share there thanks to the 
success of the diesel Rekord 
following changes to local regu- 
lations which make a large 
diesel-engined car a much more 
attractive purchase than before. 




Get Timely 
Advice 


Sent to you every Wednesday, the 
,IC News Letter gives you expert share 
recommendations on the right day 
for you to act, for the greatest benefit 
Take a subscription to this unique 
investment service, and see the 
advantages for yourself. 


Plaasa enter my name as a subscriber. I enclose: 

□ £35.00 tor one year (£4000 airmaZ outside UK) (Includes fifng binder) 

□ Please Invoice (or £351X5 (delete as appropriate) 


■ Mr /Mrs /Miss 

| (BLOCK LETTSSS PLEASE) 


■ To: MARKETING DEPARTMENT. m 

WVESTORS CHRONICLE, ICM-FTF FREEPOST. LONDON EC46 4QJ | 

Rag-Address: Bracken House.10 Cannon Street. London EC4P4BY. Refl.No S056fl^j 


WEST GERMANY 

1977 1978 

Units % - Units % 

750,521 29.83 761214 29.14 

491,390 19.53 514,932 19.70 

335,434 13.33 319,379 1221 

214,245 8.52 * 213.550 8.17 

140,182 5.57 . 154,567 521 

9.800 0.39 11,368 0.43 

452 0.02 600 0.02 

J domestic 1,942,024 77.19 1,976,210 75.59 


FRANCE 


ITALY 


il imports 


126.784 5.04 

92,981 3.7 

97,172 3.86 

55,240 2.20 

23,404 0.93 

29,321 L17 

10,557 0.42 

3,077 0.12 

135,390 5.38 


122.269 

107,970 

85.031 

51.734 

21,639 

44,350 

16.315 

7,111 

171288 


573,926 22.81 638,141 


tic and imports 2,515,950 100.00 2.614.351 100.00 

* Excludes imports from Belgium. 


Pengeot/Citroen 

Renault 

Chrysler 

Others 


Total domestic 


Ford 

Fiat 

VW/Audi 

Japanese 

General Motors 
Others 


Total imports 


1977 

Units % 

656.814 34.4 
641.081 33.6 
179,909 9.4 

6,668 0.3 


96,782 5.1 

71,076 3.7 

61,393 3.2 

49,863 2.6 

4L344 22 

102,059 52 

422.517 22 2 


1978 

Units % 

666.400 34.3 
664,500 342 
198-200 10.2 
9.968 0i5 


1,484.472 77.8* 1.539.068 792 


86250 4.4 

70,625 3.6 

56,700 2.9 

35,800 12 

44,735 2.3 

111,822 5.S 

405,932 202 


Flat 

Alfa Romeo 

Innocent! 

Others 


Total domestic 


Renanlt 

Peugeot/Citroen 

Ford 

GM 

Chrysler 

VW/Audi 

Others 


Units % 
666.604 55.39 
79.722 6.62 

20,818 1.73 

104 — 

767248 63.76 

96,794 8.04 

90.886 725 

67.108 528 

41487 - 3.42 
52,739 4.38 

40.833 3.40 

46,615 3.87 


Total domestic and imports 1,906,989 100.0 1,945,000 1002 


Total imports . • 436,162 36-24 

Total domestic and imports 1203,410 100.0 
. ; • •Estimates. 


1978* 

Units % 
652200 53.44 

90.500 7.41 

15,900 L30 

600 0.05 

759,500 6220 

~ 102.400 829 

86,300 ' 7.07 
68200 . 5.59 

51.500 4.22 

- 49200 4.05 

44.400 3.64 

59.100 4.84 

461200 37.80 
1421,000 100.0 


Paris, 19th March, 1979 

ANNOUNCEMENT 

The Chairman of AGENCE DE REASSURANCE DE 
PARIS S-A. is happy to announce the purchase by TOP 
INTERNATIONAL AS. of 50 per cent of the Share Capital 
of 1 Million French Francs. 

AGENCE DE REASSURANCE DE PARIS underwrites a 
Treaty and Facultative Reinsurance Account in the Paris 
Market solely on behalf of Top International A.S. The pur- 
chase can be Seen in the light of a further international 
expansion for both Top International and Agence de Reassur- 
ance de Paris. 

Mr. Hogens Muff, Managing Director of Top International. 
Mr.. B. Lehde-Pedersen, Managing Director of Topsikring, and 
Mr, Gerald FitzGerald have been elected as new Directors. 
Mr. John van Schrader continues as Chairman of the Company. 

Agence de Reassurance de Paris S.A. 

.7, Boulevard des Capacities, 75002 Paris 
Telephone: 742.07.52. Telex: AK PARIS 211 309 F 


This announcement is made by Baring 
Brothers & Co., Limited on behalf of The 
Guthrie Corporation IAriUed. 


The Hi 
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The Guthrie 
Corporation Limited 

To the ordinary shareholders 



Guthrie’s Dividend Record 

• 

Net Dividend 

1975 

6p 

1976 

lOp 

1977 

15p 

1978 (to be recommended) 

to 

1979 (forecast) 

28p 
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'ftUu, tfo t&t&ce 


At a market price of 530p the 
prospective yield on your shares is 7.9% 

You hold a successful investment 
in a growth company 

Retain your Guthrie shares 

You may still withdraw your acceptance. Forms of Authority are available from 
Baring Brothers & Co n Limited, telephone 01-588 2830. 

The Directors of The Guthrie Corporation Limited have taken ail reasonable care to ensure that the facts 
stated and opiniajis expressed above are fair and accurate and they Jointly and severally accept 

responsibility accordingly. 


„ mast / 


malaysian airfine system ' j 




Bangkok. BS. Begawan. Frankfurt, Haadyai. Hong Kong. Jakarta. Jeddah, Kuala Lutnpuc Kuwait London, Madras. Manila! Medan. Melbourne. Perth. Singapore. 
' Sydney Taipei. Tokyo and 34 destinations within Malaysia. 

Reservations Telephone Nos at -€29 5891/4 or ask your travel agent for details 
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Bros AND DEALS 


Rank and GEC merge 


Sime-Guthrie 


Financial Times Tuesday March Zt>tK9 r \^' ' 

MINING NEWS . T 


Australian operations 


decision today 


BY ANDREW TAYLOR AND JAMES FORTH 


BY JAMES BARTHOLOMEW AND WONG SULONG 


The Rank Organisation and the 
General Electric Company of the 
VS. have agreed to merge their 
Australian consumer electrical 
appliance operations. The deal 
will create one of the largest 
consumer electrical businesses 
in the country with an annual 
turnover of around A$l50m 
(£82m). 


Under the terms of the agree- 
ment two new joint venture 
companies are to be formed 
Rank-General Electric House- 
wares and Rank-General Electric 
Major Appliances. 


Rank Organisation will take a 
75 per cent stake in each of the 
new ventures and will be respons- 
ible for management of the two 
companies — which will have 
combined net assets of more 
than A$50m (£27.3m). 

A spokesman for Rank said last 
night that General Electric would 
bring its greater technological 
experience and ability to the 
joint venture while Rank had 
wider marketing experience in 
Australia. 


Australian Government's policy 
of rationalisation within the 
country’s consumer electrical 
industry. 

It has been agreed that the 
new venture will be able to use 
General Electric trademarks for 
its products. 

Earlier this year Rank Indus- 
tries Australia acquired a con- 
troling interest in Kerby Furni- 
ture Holdings. Rank said that 
this acquisition and the Genera] 
Electric deal would provide the 
group with a "wider base to- 
take advantage of the improving 
Australian economy.’’ 


of the shares under offer. 
Mooloya now holds a total of 
5,111,188 (97.35 per cent;. 


WESTINGHOUSE/ 
HAWKER SIDDELEY 

The court has sanctioned the 
scheme of arrangement by which 
Westtnghause Brake and Signal 
Company, is to become a wholly- 
owned subsidiary of Hawker 
Siddeley group. All prior condi- 
tions having been satisfied. The 
scheme became effective yester- 
day. 


TALKS AT 

EXCAUBUR 

JEWELLERY 

Shares of Exealihnr Jewellery, 
maker of jewellery and watches, 
leaped 8p to 23p yesterday 
capitalising the company at 
£3.3m on the news that discus- 
sions are taking place with a 
third party which could lead to 
an offer. 

Excalibur's profits dipped in 
the first half of 1978-79 from 
£470.000 to £399,000 after reach- 
ing a record £835,000 for the 
year to 'April 30, 1978. 

Net assets of Excalibur in the 
last published- balance sheet 
were £3.3m of which £2 .3m was 
stock. 

The directors own over 6m of 
the 14.6m shares in issue. There 
are no other major shareholders. 


The bid by Sime Darby (Hold- 
ings) for Guthrie Corporation, 
which values Guthrie al JEl54m, 
will be .decided today. 

By 2 pm this afternoon, 
Sime will either have scraped 
together acceptances and pur- 
chases of 50 per cent of Guthrie 
and will declare the offer un- 
conditional or else it will have 
to admit defeat and let the offer 
lapse. 

Sime confirmed yesterday that 
it still had acceptances for about 
14 per cent in addition to its 
stake of just under 30 per cent. 
Sime must acquire the last 6 per 
cent in one transaction today to 
make the bid successful. 


Another shareholder asked 
about a possible conflict of in 
terest for Kleinwort Benson, the 
fin ancial adviser to Sime. Tun 
Tan confirmed that Kleinwort had 
37| per cent of the equity of the 
parent company of SI and G, the 
strong institutional opponent of 
the bid. "They (Kleinwort) have 
tried their best to play the 
game,” said Tun Tan, 

Asked for a dividend forecast 
he added that be expected 
Sime’s results tor the year to be 
better than last year and the 
dividend to be at least 

maintained. 


Last year Rank Industries 
Australia generated sales of 
£55. lm (AglOOm) and trading 
profits of £823,000. This com- 
pared with trading profits of 
£5J2m in the previous 12 months. 
However last year’s profits were 
markedly affected by the con- 
tinuing cost of the group's 
rationalisation programme in 
Australia. 


GROVEWOOD 


Rank has ben seeking to reduce 
its earlier dependence on the 
Australian colour television mar- 
ket where it says it has signifi- 
cantly reduced production. At 
the same time it has been increas- 
ing its production of other con- 
sumer electrical goods notably 
fridges and freezers. 

A spokesman for Rank said 
that group sales of televisions 
in Australia peaked at £59m in 
1976 generating record trading 
profits of £8. 9m. Last year TV 
sales fell to £29.7m and profits 
to £64.000. Over the same period 
sales of white goods had risen 
from £19.7m to £25.4m. 


Grove wood Securities, the in- 
vestment holding subsidiary of 
Insurance group Eagle Star, has 
bought a. 28.61 per cent stake in 
Hirst and HalUnson, the textile 
manufacturer and distributor of 
catering equipment and pharma- 
ceuticals. 

The Price that it paid for its 
stake was 42£p per share. 

Grovewood said yesterday, "We 
liked the management and the 
stake was going, so we bought it 
But we are not going to bid.” 


UK PROPERTY 


The group said that this latest 
deal had the support of the Aus- 
tralian Foreign Investment Re- 
view Board. Mr. K. Russett, 
managing director of Rank 
Industries Australia said that the 
move was in accord with the 


Schleslnger Group of Com- 
panies has transferred its 61.1 per 
cent holding in United King dom 
Property Company from its UK 
resident group, Throgmorton 
Securities, to Iris Holding SA, 
its non-resident company. 

As there is no change in man- 
agement and effective control of 
United Kingdom Property, the 
City Panel has confirmed that no 
offer need be made -to the 
minority shareholders of the com- 
pany. 


CUSTOMAGIC 

Mooloya Investments has pur- 
chased 821,031 Customs gic 
ordinary shares (87.88 per -cent) 


CITY PANEL ON 
ROCKWELL TACTICS 
Advisers of Rockwell Inter- 
national met the Takeover 
Pane yesterday to discuss the 
bid manoeuvres of ast week for 
Wilmot Breeden. 

S. G. Warburg and Lazar d 
Brothers, the two merchant 
bankers advising Rockwell, and 
Cazenove, the stockbrokers who 
bought a 29.98 per cent slake in 
Wilmot on behalf of Rockwell 
last Friday, were due to see the 
PaneL 

The Panel was questioning 
Rockwell’s advisers over Its 
rapid change of mind ast week 
on indicated offers for the com- 
pany and why, when Rockwell 
was offering 95p per Wilmot 
share on Monday, it was pre- 
pared to offer 115p by Friday. 

During the week the value 
placed on Wilmot by the offers 
changed from nearly £20m to 
£24m. 

When the earlier offer of 95p 
had been announced the shares 
fell lip to 91p because the City 
had been expecting a higher 
offer. 

Yesterday the Takeover Panel 
was still sifting the explanations 
offered by the interested parties. 

Meanwhile,' Wilmot Breeden’s 
board was hoping to meet today, 
or Wednesday, to discuss the 
115p offer and whether its own 
representations to the Takeover 
Panel are necessary. ' 


“ We are hoping for some con- 
ditional purchases from the Far 
East overnight,” said a spokes- 
man for Sime. " These, together 
with conditional purchases in 
London could tip the balance. 
It’s as close as that” 

Sime’s tadc has been made 
more difficul t by the persistent 
buying of Guthrie shares by two 
of its most devoted supporters. 
Baring Brothers. Guthrie’s 
financial advisers, and M and G 
Investment Management Com- 
pany. These announced further 
purchases yesterday. Baring 
bought 97,000 shares last Friday 
at prices ranging between 527p 
and 537p and another 25,000 
yesterday. M and G bought 
100,000 shares on Friday at 
between 533p and 535p in addi- 
tion to the 110,000 already 
announced on the same day. 

M and G funds now holds 12.95 
per cent of Gnthrie, worth £19.9m 
at Guthrie’s closing price yester- 
day. of 535p. Baring Brothers 
bolds 382,000 shares worth £2m. 
Baring's published capital and re- 
serves are £20m, but it also has 
undisclosed reserves. 

Even if Sime’s bid fails. It 
will still have been involved in 
considerable cost At Sime's EGM 
in Kuala Lumpur yesterday. Tun 
Tan Siew Sin, the chairman, said 
that Sime had so far spent *L5m 
Ringgits (slightly over £lm) on 
the bid in the form of underwrit- 
ing fees and publicity. 

One shareholder at the meet- 
ing, which voted to approve the 
bid. complained that the Sime 
board had made- a "strategic 
error” by postponing the meeting 
from February 19 to yesterday 
as this left the company only 
two days to buy up the crucial 
shares. 


BROOKE BOND 


U&S30M LOAN 


Brooke Bond Liebig has com- 
pleted arrangements for financ- 
ing its subsidiary company, 
Brooke Bond (Australia) Pty., to 
enable that company to acquire 
Bushel Is Investments. 


A Eurocurrency loan for the 
equivalent of some UBJ30m has 
been signed with a small group 
of banks, all if which have long- 
standing relationships with the 
BBL/Bushells groups. National 
Westminster Bank is manager. 

The loan runs for ten years 
overall, with interest rates linked 


OLYMPIA HAS 


74% OF EPC 
Olympia and York Develop- 
ments has received acceptances 
of its takeover bid at 60p a share 
from holders of 7I.lm ordinary 
shares of English Property 
Corporation, representing 74 per 
cent 


It has also received accep- 
tances of its offers from 99 per 
cent of the EPC preference 
shareholders and 62 per cent of 
the holders of 6.5 per cent con- 
vertible loan stock. 


The offers will remain open 
until April 9. 


TESCO 
Following the announcement 
on March 22 Tesco Stores (Hold- 
ings) has now acquired the 
remaining 49 per cent in 
3 Guys. 

AH the conditions relating to 
the placing of ordinary shares of 
Tesco have been fulfilled. 
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Freeport growth 
come to fruition 







BY PAUL CHEESERIGHT 




STRENGTHENED by a 50 per 
cent rise in 1978 net earnings 
and the results of a four-year 
S3 16m (£l06m) capital invest- 
ment programme, Freeport 
Minerals, the diversified U.S, 
group, expects income to rise 
again this year and in succeeding 
years. 

Earnings so far this year are 
“ on a satisfactorily higher. trend 
in almost all of oar activities," 
said Mr. Paul Douglas, . the 
president, in his annua) state- 
ment Although market con- 
di tions may weaken later, in the 
year, the outlook “ appears to be 
quite favourable." 

A large part of Freeport’s 
investment has' been in oU and 
gas over recent years and hydro- 
carbon exploration will continue. 
In the mining area, the opening 
of the Unde Sam plant in 
Louisiana for -the recovery of 
uranium from phosphoric acid 
represents the first part of 
the group’s growth programme 
to come On stream. 

Copper and gold are current 
priorities. Work towards bring- 
ing the $100m Ertsberg under* 
ground copper project in 
Indonesia to production at a rate 
of 4£00-6,000 tonnes of ore:a day 
is being pushed ahead. The 
target date is 1981. 

The group’s gold subsidiary is 
seeking to convert a Nevada- gold 
prospect to a development 
project— reserves are 4£m tons 
of ore grading 0.3 ounce* gold 
—and could spend 560m to 
develop a 2,000 tons of ore per 
day mining and milling complex 
by 1982. 

The annual report noted that 
conditions at the Greenvale 
nickel project in Queensland — 
a joint venture with Metals 
Exploration of Australia— have 
improved. Although cobalt prices 
have been better, nickel prices 
are still too low and the debt 
burden is now $233 .25m 
(£llA5m) against 8202.7m at the 
end of 1977. 


nounccd, Nabarlek could be in 
production in about two years 
time. 

* * * 


Hampton Gold Mining Areas 
has bought a 50 per cent interest 
in a small lead mine near 
Northampton in Western Austra- 
lia for AS100.000 (£56,000). A 
plant to process 100 tonnes of 
ore a day is being erected and 
production should start within 
six months. The mine has re- 
serves for about four years. 
Hampton’s partner, is Mary 
Springs Mining. 

* * * 


Because of reduced produo* 
tivity resulting from an employ- 
ees’ go-slow during collective 
iabour agreement negotiations, 
the Rio Tlnto-Zlnc Group's Atlas 
Steels is shutting down its plant 
at Tracey, Quebec. The company 
is negotiating to sign its first 
agreement with the union 
(CNTU) which became the legal 
bargaining agent in December. 
* * * 


Jimberlana also . ttftttsrofc -' 
that it has acquired ■« 50 p» . 
cent stake in a large potentate 
uranium bearing area- fafrAug. -■ 
tralia’s Northern Territoi^,. Net ■ 
to Rum Jungle, the trea ties to' 
the north of the South AlHgalor 
River and exploration work ts 
due to start as soon 
season ends at about eatkftpriL •* 
The company also intend* to - , 
examine- three small pro. . 
perties in thfr area whkh ves: 
in production at around the turn - 
of the century. Finally. JbnW 
lana is also on the tnit of : 
tantalite and tin possibilities j B 
the Filbara. " 


ATHERTON WEAK 
ON VUDA FEARS 


The South African Chamber of 
Mines President. Mr. P. A. von 
Wielligh. expects investment and 
speculative activity to dominate 
the gold market this year with 
industrial demand being main- 
tained at the levels of the past 
two years. 


JIMBERLANA’S 
RAND FINANCE 


One of the first mining deals 
to take advantage of the favour- 
able exchange rate offered by 
South Africa’s financial rand is 
announced by Australia’s Jimber- 
lana Minerals. The latter has pro- 
vided further financing — at a 
discount of some 85 per cent on 
the commercial rand rate — for 
the South African Rlinador gold 
mine. The mine is controlled by 
Canada's Lanrasla Resources. 


Shares of AustraUjritAtiwrton 
Antimony slumped ta tS-p at one 
time yesterday before dating 2Sp 
down on balance at 32p following 
doubts regardi nfl jftraviimsl y good 
gold assays from tbe Vuda por- 
phyry gold prospect, Jh, Fiji., Be- 
cause of these, Atherton us cut 
celled an extraordinary meeting 
called for April 3 to a ppro v e an 
increase in its state in the pros- 
pect. • 

Under a_ reeent 4ei& fitter. 
Development agreed to earn: a 51 
per emit state in Vmfa by carry- 
ing out an - exploration' pro. 
gramme and- paying ^Atherton 
A$2m (£Ud1. But latest check 
samples taken , by Placer - have 
been disappotuting add: have 
failed to confirm the results of 
Racer's previous, sampling pro* 
gramme. — ~ -- 

Further cbedc assays arc belag 
carried out' by ad independent 
laboratory, and, in the meantime, 
results of recent - exploration 
work by the Fiji MincraKRe* 
sources Department at Vadt are 
expected to' be released soon. 
When the latter are . Available 
Atherton and; Macer vrfti reriaw 
the situation. ' 




ROUND-UP 

Following the recent Austra- 
lian Government approval given 
to Qneensland Mines for the 
opening up of the Nabarlek 
uranium deposit in the Northern 
Territory, the latter area’s admin- 
istration has now issued a special 
mining lease for the development 
of the deposit As already an- 


OIL AND GAS 


Indonesian oil 


sites on offer 


THE Indonesian State oil com- 
pany Pertamina is offering new 
oil exploration sites on a produc- 
tion sharing basis offshore the 
Natuna Islands,' 200 miles north- 
east of - Singapore and 600 miles 
north of Jakarta. 

The sites offered are the 
Natuna Blocks A. B and C cover* 
ing 5,020 square km and D-One 
to D-Six covering 29.960 square 
km. Tenders are open between 
June 15 and October 15 this 


year. - 

Meanwhile preliminary com- 
mercial production has begun at 
the Udang A development well 
operated by Conoco under a pro- 
duction sharing agreement with 
Pertamina 


Output is currently more than 

5.000 barrels daily of low sulphur 
oil. Production of the Udang 
field could reach daily average 
of 20,000 barrels by end-1979 if 
eight other scheduled wells are 
drilled on time. 

* * * 

A consortium of oil com- 
panies, with Cities Service as 
operator, have begun the first 
commercial oil production in the 
Philippines. . 

The oil, which Is being pro- 
duced at an average daily rate 
of 11,000 barrels, comes from 
two wells in the Nido complex 
off Palawan Island. Five wells 
are planned for the complex, 
which is expected to produce an 
average daily production of 

40.000 barrels when develop- 
ment drilling is completed in 
August 

Other members of the con- 
sortium are Oriental Petroleum, 
and Afinerals Corporation, Basic 
Petroleum and Minerals, Laadoil 
Resources and Philipplne- 
Overseas Drilling and Oil 

Development 


L. RYAN HOLDINGS 
LIMITED 


Pre-Tax Profits for the year 
to 31st December 197$ 
as already announced were 
(£1.01 in. for year to 31.1X77). 


<: ■ 




Extracts from the statement by the Chairman, '- -.t. 

Graeme M. Metcalf, la the Report and 


TRADING Unftod Kingdom - "The figure of Jirofl* 
before tax of £1.018361 has not been achieved preriotntf- 
in the history of . your Company. The sidings At - 
Cwmbargaed have been improved and provision mg» 
by the acquisition of Iknd. to increase . th*apaqcy£te V> 
blending and drying coals: substantial progress has ate 
been made in modernising the tipper fleet of the irttw- 


port company. ... . . 

Belgium '.''The operating profit before taxation of 
£533.984 is the highest yet attained despite the effect 
of a substantial reduction in the price of coals. This ' ; 
resulted from * fall in the value of the doHar with Ft*. ... 
effect on oil prices and the availability of Austrilitn v 
and South African coal brought to Europe at a time.;;; 
when freight rates. were low." • ’ T.V 

FINANCE ’■.During the year further progress has beed 
made in strengthening the position of your Company* - 
You will note that the £348,274 of unsecured loan stock 
was repaid on the dua date and at the lend of the year- 
the long-term liabilities described in the account* have 
been reduced by an amount of £158,962. ( Remaining . 
Long Term Liability £432jOWk) 

PROSPECTS In the United Kingdom “Ido however 
anticipate, due to die energy situation, -that ydiir- Com- 
pany’s products will be In great demand but it may well. 

. be that the excellent 1978 results wll?- not .. be equalled . 
in the current year. The aim « to make further progress 
in paying off the long-term. liabilities .this- year and when . 
this task is completed . we can ..look, forward- to ™ 
resumption of dividend payments.* 1 ■ 

In Belgium u Present indications are. 4^at' the sales-: 
prices of our product will 1 , now recover .*o«f the* world, 
demand for coal win he affected by the Iranian crisis^ - 
These market forces.-togedier with theiriefewed efficiency . 
resulting from the concentration of plants .make it reason- 
able to expect, that Ryan Eu ropey results will bc-sub--> 
stan dally Improved. V • 

The principal activities of the Company -are. the recovery 
of coal from discard tips, coal preparation, plant Aire and 
transport - . -• . 

Copies- of' the Annual Report for 1978 can' be obtained 
from: ‘ . ’ V \ ' '"V\ •• 

. .. -The Company Secretory ' " 

L Ryan Holdings. Limited y 
Xaerphflty Road, Carififf CF4 4XL 
-The Anmu f g { nil -Meeting ' h to b» held ht CentfB on the 
. 18th April. 1979. 




lS- • 
J ® ’ 


r- i 

4-r 




•If 


^nation 

Europt 





Year to 31st December; 1973 

Profit before tax ’ £923,000 (£863,000).: 

Earnings per share 4.46p 

Dividend per share net 2.73p ■. 

Main points from tjie Statement of the Ghainmn t Mr. James 
H. P. Meyer 

■Jr Profits up. 

•K- All interest accrued in the year Has been written off includ- 
ing £612,000 relating to commercial developments. ■ 

■St First phase of Major Shopping Centre opened on schedule.' 

■Jt When completed will produce £800,000 p.a.„ . 

■Jt Proposed valuation of complete investment 

expected to show net asset value has b een doubled to over 
£10 million. 

•Jf Final Dividend l,93p net. ■ •; > 


Copies of the Company's Report and Accounts can he obtained r - from 
the Secretary, Federated Land and Building Company limited, .Federated 
Bouse, London Road, Dorking , Surrey RHl 1SY after it is published on 
Sth April. . - - 
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CURRENCIES, MONEY and GOLD 
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i!|,terling firm; 
)llar weak i 


. V 
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THE POUND SPOT AND FORWARD 


Day's 

March 26 spread 

□^7 



I Improved sharply in 

"s foreign exchange 
ith sentiment improved 
ossibility of higher oil 
is trade-weighted index 
55.4. its highest level 
iruary. 1978, and cora- 
h Friday’s closing level 
Against the dollar, the 
lened at 82.0430-2.0440 
trading at $2.0425 
won. The Bank of 
may have intervened 
? to time, but there did 
tr to be any concerted 
hold dawn -the rate, 
hr the dollar increased 
the afternoon and 
Jpped to $2.0405. How- 
jsitions wore soon 
and the pound climbed 
$2.0550 before dosing 
>2.0540. a rise of 2.6c 
lay,' and its best level 
.e dollar since October 

irket was waiting for 
me of the OPEC meet- 

trading in the dollar 
weaker against most 
;. The D-mark improved 
8570 from DM 1.8650 
' while the Swiss franc 
SwFr 1.6815 from 
6880. However the 
yen went against the 
eased to Y206.50 from 
n Friday. On Bank of 
figures, the dollar’s 
from 84.6 to S4.5. 

Han lira relinquished 
n as the most improved 
within the EMS yester- 
ace being taken by the 
Tone. However, the 
wed very little ixnprove- 
d the turnabout was 
ejection of a weaken- 
lira. Its decline may 
n attributable to the 
rest within the Bank 
and current political 
y- 

hlian currency was 
' t L451.50 against the 
ompared with L450:10 
and a central rate of 
The Irish punt 
--to Ll,720j from L1.712 
(LI, 735.8 central 
e the Dutch guilder 
j 41{L25 against L416.9 
The Belgian frajfc 


stood at L28.57 from L2S.50 
(L29.15) and the French franc 
improved to L196.17* from 
L1&5.70 (L19S.37). Hie Danish 
krone rose to L162.66 from 
LI 61.88 (L162.32). 

Taking each currency’s per- 
formance in relation to Its 
central raLe in ECU terms, the 
* Danish krone was stronger than 
the lira by 0.02 per cent, com- 
pared with a 0.11 per cent 
increase in the lira over the 
krone on Friday. The latter was 
stronger than the Irish punt by 
0.94 per cent, against 1.06 per 
cent, reflecting the Irish . unit’s 
tendency to move in line . with 
sterling, which -was ~ generally 
firmer. The Danish currency 
improved against the French 
franc by 1.08 per cent (L06 per 
cent); and Dutch guilder by 2.41 
per cent (1.37 per cent); the 

D-mark by 1.41 per cent (1.41 
per cent) and the Belgian franc 
by 1.95 per cent (1.81 per cent). 

FRANKFURT — There was no 
Intervention by the Bundesbank 
at yesterday’s flaring when the 
dollar eased slightly to 
DM 1.8640 from DM 1.8644. The 
OPEC meeting deterred any 
heavy trading and the U.S. unit 
moved within a very narrow 
band. 

MILAN— The -lira showed a 
weaker tendency against the 
dollar and sterling with the 
former fixed at LS40.05, com- 
pared with LS39.95 on Friday. 
Sterling rose to Ll.715.55 from 
LL7I0.70. The D-mark was 
hardly- changed at L450.59 from 
L45IL50, while the Dutch guilder 
rose from L417.48 to L417.45. 

TOKYO — The dollar showed 
a steadier tendency against the 
Yen yesterday and closed at 
Y206.425, up from Friday’s level 
of Y205.S25. Trading was at a 
low level throughout, with a 
majority of dealers waiting for 
the outcome of this week’s 
OPEC meeting. The Bank of 
Japan may have intervened 
during the day in support of 
the yen, although any small scale 
operations would have been 
countered by 'the renewed dollar 
demand in respect of export 
settlements. 


“^0466-16950“ 
Canada 2.3840-2.3965 
Neihlnd. 4.1W.13 
Belgium 60.0S-60.40 
Danmeric 10.68-10.B1 
W. Gar. 3A0-3.B2>, 
ftmuggl 98.10-S9.00 
Spain 
Hal/ 

Norway 
France 

Sweden 8.91-8.96 
420-427 
27.90-28.00 
3.44V3.46 1 ! 


Close 


One month 


Three 

P ». months 


1,722-1.723 


Japan 

Austria 

Swin. 


14Q.65-141 .a 
1.715-1,723 
10.42 1 z- 10-47 1 2 10.46-10.47 
8.75V8.79Hi 8.78-8.73 

8.94V8.95» a 
42ZV423V 
27.94-27 J9 
3.45-3.46 


0.88-0.78 pm 

2-3365-2.3375 0.46-0360 pm 100 0.75-0.65 om 
4.11^.124 2VH.C pm 6.55 5*.-4t pm 

60.5- 60.35 35-25C pm 5.97 7SMSS pm 

10.58 , ,-10.53 j 4 iSore pm-’iore d(s 067 ijpm-l^dts 
3JH-3.82 3V2 7 i pj pm 9.04 7^-K pm 

9fi.A5-98.05 30-1 00c dis -7.SS 80-220 die 

141.05- 141.15 10c pm*40c dis -1.28 par- 12) d Is 

2 lire pm-par 0.69 3-1 pm 

4H-ZH ore pm 4.01 8V6»a pm 

4V3Sc pm 5.46 9»«-S» 4 pm 

3-1 ore pm 188 7^-5^ pm 

3.00-Z.70y pm 7.71 7.70-7.40 

22-12 gre pm 719 52-42 pm 

4 1 »-3 J »c pm 13.02 10S-9S pm 


p.a. 


^TK2 

1.17 

512 

4.54 

-0.19 

7.60 


Belgium rate is for convertible Irenes. "Financial 'franc 81 !l 0^1.20. 
Six-month forward dollar 1.20-1. 10c pm;‘ 12-monUi 2.50-2.40c pm. 

THE DOLLAR SPOT AND FORWARD 


Day's 

spread 


Close 


One month 


March 26 

UK.t ,, 2.0405-2.(650 2.0530-20540 0.48-O38C pm 
Irelandt 2.0405-2.0550 2.0530-2.0540 0.48-0 J8c pm 
canadat 8S_.B7.jB5.B1 85^7-85.60 0.7-O.te pm 

Nethlnd. 2.0085-2.0145 2.0088-2.0105 0.78-0.70c pm 
Belgium 29.44-29.48 29.45-29.48 9.5-8. 5c pm 


% Three 
p a. months 


0.77 1.4-1 ,1 pm 
4.42 1-97-1.B7 pr 



Italy 
Norway 
France 
Sweden 
Japan 

Austria 

Switz. 


5.0390-5.1065 5.0990-5.1000 140-0. SO ore pm 
4.2775-4.2935 4^775-4^790 1.17-1 47c pm 
4. 3588-4 3865 4.3588-4.3598 045-0. IE ora pm 
2ffiLK.a08.ra 206,45-206.55 I.OO-O.BSy pm 
13.823-13.673 13.628-13.633 7.00-6.25 gro pm 
1-6790-1.8920 1.6810-1.6820 1.60-1 .50c pm 


2.71 2.30-1,8 


CURRENCY RATES CURRENCY MOVEMENTS 


March 23 

Bank 

rate 

Dr 

4> 

Speoial 

Drawing 

Rights 

European 

Currency 

Unit 

Starling 

13 

0.632224 

0.662922 

1.34984 

1.67877 

18.4523 

39.7765 

Canadian 5... 
Austria Sch.. 

0>E 

114 

I 5 ’ 

1.50171 

17.5832 

Danish K. 

8 


D mark 

Guilder......... 

French Fr..... 

Ura 

3 

6ia 

91a 

2.39810 

2.5B796 

5.52127 

2.5 1826 
2.71804 
5,79555 

Yen 

3ie 

264.712 

6.56829 

5.62199 

2.17134 

277.527 

6.89229 

92.9906 

5.90151 

2.27807 

Spanish Poe.. 
Swedish Kr... 
Swiss Fr 

a 

6li 

1 


Mar. 86 


Sterling- 

U.S. dollar. 


Bank of 
England 
Index 


66 A 
84.6 
BO-6 
1464 
114,6 


Canadian dollar.... 
Austrian schilling J 
Belgian franc 

Danish kroner I 118.4 

Deutsche Mark. 150.4 

Swiss franc- ■ 194.6 

Guilder \ 125.0 

French franc 99.5 

Ura ■ 54.5 

Yen- 139.6 


—39.0 
—6.7 
— 16.9 
+ 19.4 
+ 14.7 
+ 7.1 
+ 41.9 
+ 81.3 
+ 20.8 
- 6.2 
-49.2 
+38.1 


Washington agreement Decern 
(Bank of England Index— 100). 


e 


OTHER MARKETS 


Mar. 26 


Argentina Peso— 
Australia Dollar... 
Brazil Cruzeiro... 
Finland Markka... 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rtyal 
Singapore Dollar. 
5th. African Rand 


S 


2327-2347 | 1135-1143 

1.83 35-1 .833 5! 0-888043-8930 
45.76-48.76 32.30-22.80 

7.14-7.16 3.0740-3.9760 


Note Rates 


Austria 

Belgium 

Denmark.. - 

Franco - 

Germany 

10.135-10.150,4.9450-4.9500 Italy- 

148.90-155.00 79.5-75.6 [Japan 

0.558-0. 668 | 0.27 52-0.27 S3 .Nether land a .... 

29.36-29.38 Norway. 

2. 1005-2. lOBOlportu gal ...- 

. 0.94 30-0.94 BOSpaln 

B. 3 590- 3.36 10 Switzerland 


60.25^0.35 
4.4914-4.50U 
1.9370-1.9470 
6.82-6.92 
l4.4476-4.4B7S 


2.1790-2.1805 lUnited States 


j iun . 

) 1.7325-1.7325! 0.B390 -0.844 ohrugosl avia 


2714-2814 

8014-6114 

10.53-10.63 

8.68-8.78 

3.72-3.82 

1,680-1,730 

420-430 

4.05-4.15 

10.32-10.42 

93-99 

[40.00- 145.01 
3.38-3.48 
2.05002.04 0( 
391i-421 t 


Rate given for Argentina is free rata. 


•“ NGE CROSS RATES 


26 

Poundsterling 

U.S. Dollar 

Doutschsm'k 

Japan'se Yen 

French Franc 

Swiss Franc 

Dutch Gulld'r 

Italian Ura 

Canada DollarjBelgian Franc 


1. 

2.054 

3.815 

423.3 

8.795 

5.455 

4.120 

1723. 

2397 

60.30 


0.487 

1. 

1.B58 

.. 206.1 

4.278 

1.682 

2.006 

838.8 

1.167 

29.36 


o.2&a 

0.535 

1. 

110.9 

2 303 

0 906 

1.080 

451.5 

0.628 

15.61 

an 1.000 

2.363 

4.852 

9.014 

1000. 

20.76 

8.163 

9.734 

4070. 

5.663 

142.5 


1.138 

2.338 

4.343 

481.8 

10. 

3.933 

4.690 

1961. 

2.729 

68.64 

3 

0.289 

0.594 

1.104 

122.5 

2.543 

1. . 

1.192 

498.6 

0.694 

17.45 


0.243 

0.498 

0.926 

102.7 

2 132 

0 839 

1- 

418.1 

0.S82 

14.64 

7.000 

0.581 

1.192 

2.215 

245.7 

5.100 

2.006 

2.592 

1000. 

1.392 

35.01 


0.417 

0-857 

1.592 

176.6 

3.665 

1.441 

1.719 

718.6 

1 

25.16 

■.nc 100 

1.658 

3.405 

6.32? 

701 A 

14.57 

3.730 

6.833 

2857. 

3.975 

100. 
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CURRENCY INTEREST RATES 

awing nominsl rates wars quoted for London dollar certificates of deposit: one month 10^0-10.30 per cent; three months 10.35-10.45 per cent: six 
5-10.75 per cone ono year 10.55-I0.ffi par cent. 


5 I 

sterling 

UJ. Dollar 

Canadian 

Dollar 

Dutch Guildar 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Asian S 

Japanese Yen 

i 

1270-1318 

' IOLi-IOI* 

9-10 

53»-7 

VU 

5lg-51« 

G5fl-67a 

7-10 



-'4-5tV 

tfce.-j 

13-13l s 

10>4-10ki 

9 10 

51 E -55 4 

ie-14 


7-7 M 

10-11 

1014-1046 


j 

127 8 IS 

1014-1012 

ins«.iii 8 

636-658 

a-A 

44641* 

738-750 

lOVllig 

IOtVIOA 


he 


101* 103 4 

10-5, 1H8 

S5f.67a 


45«4rt 

88U 

11-12 

10>C-105 S 

4*-5,V 


llfrUU 

10S4 11 

10 Villa 

fis,.7 

fi-N 

5-5 r B 

a6 fl -B7s 

111* 121* 

lOli-lOls 

5-5U • 

1 

118s lilt 

105a- 107a 

10A-10^ 

7-7l« 

fi-S 

Brir5i« . 

B'«-9l* 

13-14 

105a-103« 



Tt Eurodollar deposits: two years IDSi-IO 7 * per cent; three years lOVIO 1 * per cant; four years ICPu-lOH, per cent: flvo years 10-10 1 , par cent nominal 
.. Short-term rates era call for starling. U.S. dollars end Canadian dollars; two-day call tar guilders end Swiss francs. Asian rates are cloaing rates 


NATIONAL MONEY MARKET 

lropean rates steady 


in interest rates were 
esterday, with Paris 
ving little reaction to 
•r growth in French 
pply growth at the end 
ar. M-l growth slowed 
cent in December from 
ent in November, and 
: per cent from 1.5 per 

e 11 per cent last year, 
.6 per cent in 1977, and 
12.3 per cent, against 
ent, and compared with 
rides’ target of 12 per 

lay money firmed to 6} 
from 68 per cent but 
erm rates were un- 
wilh one-month -at 6J-65 
three-month at 7-7$ per 
nonth at 7$-7| per cent; 
onth at 7J-7 1 per cent. 
1FURT — Call money 
tanged at 4.40-4.50 per 
ile one-month fell to 


4.30*4.40 per cent from 4.45-4.55 
per cent Three-month was 
quoted at 4.504.75 per cent, coin- 
pared with 4.604.70 per cent 
previously, and six-month eased 
to 4.604.80 per cent from 4.80- 
4.90 per cent 12-month funds 
were unchanged at 5.00-5.20 per 
cent. 

BRUSSELS — One-month money 
fell to 71-7 J per cent from 7(4- 
713 per cent, while three-month 
was unchanged at 7|-7J per cent; 
six-month unchanged at 71s-SiV 
per cent; and 12-month un- 
changed at SJ-8i per cenr. Call 
money eased to 5.10 per cent 
from 5.75 per cent. 

AMSTERDAM — Call money 
rose to 7-7 i per cent from 63-7 
per cent. One-month was un- 
changed at T-7|r per cent; three- 
month was quoted at 7-7£ per 
cent, compared with 7-71 per 
cent; and six-month at 7-71 per 
cent, compared with 7-7 i 


HONG KONG — The money 
market was tight, with call money 
at 111 per cent, and overnight at 
10{ per cent 

SINGAPORE — Several banks 
adjusted their prime rates. Bank 
of New York raised It by J per 
cent to 81 per cent; International 
Bank of Singapore by 1 per cent 
to 8 per cent; Kwong Lee Bank 
Berfaad by 1 per cent to S per 
cent; and Toronto-Dominion 
Bank by 3 per cent to 8 per cent. 

Barclays Bank International, 
and Royal Bank of Canada 
reduced their prime rates by 1 
per cent to 81 per cent. 

Chartered Bank has increased 
interest rates on one-month fixed 
deposits by 1 per cent to 51 per 
cent, and three-month by 1 per 
cent to 6 per cent Savings 
account interest rates will go up 
by 1 per cent to 5 per cent from 
April 1. 


JONEY MARKET 


y 

^ceptional assistance 


of England Minimum 
ig Rate 13 per cent 
ice March 1, 1979) 

■day credit was in short 
in the London money 
yesterday, and the 
Os gave an exceptionally 
iount of assistance by 
an exceptionally large 
of Treasury bills from 
mnt houses, and a large 
of local authority bills, 
brought forward small 
balances, but this was 
red by repayment of the 


DN MONEY RATES 


exceptionally large amount lent 
to the market on Friday, a 
moderate net take-ap of 
Treasury bills; a small excess of 
revenue payments to the 
Exchequer over Government 
disbursements; and a small rise 
in the note circulation. 

Discount houses paid around 
13 per cent for secured call loans 
in the early part and closing 
balances were taken at 12J-13 
percent.. 

In the interbank market over- 
night money opened at I3i-13i 


per cent, and eased to 13 per 
cent just before lunch. In the 
afternoon rates touched a low 
point of 12£ per cent but rose 
to 131 per cent bid at the close. 

Money market liquidity should 
be helped this week by the scale 
of - assistance given by the 
authorities yesterday, which may 
have been slightly overdone, and 
by the postponement of the 
recall of special deposits due at 
the end of this week. 

Rates in the table below are 
nominal In some cases. 
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Sterling 
Certificate 
of deposit 

Local 

Interbank i Authority 
■ deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount 
Company: market 
Deposits deposit 

Treasury 
Bills $ 

Eligible 1 Fine 
Bank j Trade 
Blits* 1 Bills* 


_ 

I2is-I3ie - 


— 

- ' ‘1210-13 



— 

■ties . 

— 

- , 13V1SSB 


— 

“ 1 I 
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GOLD 

Stronger 

tendency 

Gold rose by S2 an ounce in 
the London bullion market 
yesterday to close at S245 1-246. 
.The metal opened at £2423-243} 
and was fixed during the morn- 
ing at $244.30. It touched its best 
level for the day after the open- 
ing of U.S. centres and was 
quoted at one point at $2463-247. 
The Krugerrand’s premium over 
its gold content narrowed to 
9.52 per cent from 9.59 per cent 
for -domestic delivery but 
widened in international deal- 
ings to 3.00 from 2.62 per cent. 

In Paris the 12J kilo bar was 
fixed at FFr 34,100 per kilo 

[ Mar. 26 [ Mar. 23 

i 1 

Gold Bullion (fine ounce) 

Close _.IS245i4-246 IS24Si<-244 

t(£1 19.4-1 19.8V(£119. 3-1 19.7) 

Opening [S248 J 4 . 243 Vs B«2-34 2 s * 

k£l 18 .7-1 18.9 - 11B.S) 

Morning 6E44.30 S242.15 

fixing {(£119:526) (£119,039) 

Afternoon [8245.25 1*5248.50 

fixing i(£ 119.5 18) {(£119.048) 

Gold Coins, domestically 
Knjgerrand.IS267.271 19265-269 
k£130-132) «£ 130-132) 

New S88i|-70J* ]S6Bi4-704 

Soverelgn*7£33i9-34l 2 > j(£S3ii -34i«) 
Old 876-78 >75 12-77 is 

Severe ignsJ(£37-38) {(£37-38) 

Gold Coins, internationally 
Krug errand.: 5262-254 1S249-25Z 

|(£12fij-123J) (£122^-123;) 
N6W (S64-66 [£63)4-6514 

Sovereigns (£31-33) {(£31-32) 

Old 1576-78 |S75V771g 

Soverelgns.i£37-38) -l£37-5&j 

820 Eagles.. 8317-382 3314-319 

810 Eaglas..(Sl 76-181 {£173-178 

65 Eagl es— Js 123-128 18120-183 

($247.23 per ounce) compared 
with FFr 33,750 ($244.72) on 

Friday morning. 

In Frankfurt the 12J kilo bar 
was fixed at DM 14,665 per kilo 
($244.72 per ounce) against 
DM 14,525 ($242.31) previously. 


MONEY RATES 


authority and finance houses seven days' notice, others seven days find. * Long-term local authority 
rates nominally three years 12^12*3 ear cent: four years 12V12V P* r five years 12 J »-12 , s per cent. 
>ill rates in tablo are buying rates lor prime paper. Buying rates for four-month bank Bill# 11^ per cant; 
di trade bills 12 I W per cent. 

’xttnaie selling rotas for ona-month Treasury bills 11S» per eent: two-month per cent; Throe 

TVIHi per cent Approximate eeflirft rate for one-month benk bills 12* par cant; two-month 12V 12>* P e ' 
>-month HV-IIV per cenr, ona-month trade bills 13 1 * per cant; two-month 12% per cant; and three-month 

Houses Base Ratal (published by the Finance Houses Association) 13% per cent from March T. 1979 
Bank Deposit Rate* for small sums st seven days' notice 10.5 per cent. Clearing Bank Rates tar lending 13 
Treasury Bills; Average tender rates of discount 11.0702 per cent. 


NEW YORK 


Prime Rate 

11.5-11.7S 

Fed Funds 

10.1875 

Treasury Bills (13-wwk) ... 

9.56 

Treasury Bills 06-week) . . 

9,55 

GERMANY 


Discount Rate 

3 

Overnight ftete 

4.45 

One month 

4.35 

Tntee months 

4.625 

Six months 

4.70 

FRANCE 


Discount Rets 

2.5 

Overnight Rato 

S.75 

One month 

6.8125 

Three month* 

7.0625 

Six months 

7.3125 

JAPAN 


Discount Rate 

3.5 

Call (Unconditional) 

4.75 

Bills Discount Rata 

4.7S 


WORLD VALUE OF THE POUND 


Tha table below gives the latest 
available rates of exchange lor the 
pound against various currencies on 
March 13, 1979, in some cases rates 
are nominal. Market rates are the 
average of buying and selling rates 
except where they are shown to be 


otherwise, in some cases market rates 
have bean calculated from those of 
foreign currencies to which they ere 
lied. 

Exchange in the UK and most of the 
countriee listed is officially controlled 
and the rates shown should not be 
taken as being applicable to any par- 
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^ PLACE AND LOCAL UNIT 

02 

VALUE OF 
£ STERLING 

|2 Afghanistan 

- Afghani 

82.00 

!£ Albania 

-Lufc 

10.187 

72 Algeria 

.. Dinar 

7.8626 


.1 French Franc 

B.785 


" (Spanish Pesata 

141.10 

Angola. 

.. Kwana 

60.118 

Antigua (SI 

- E. Caribbean 6 

5.5495 

Argentina ......... 

- Ar. Peso Free Rate 

2337. 

— Australia (S). 

■ Australian 5 

1.8285 

f » Austria 

. Schilling 

27-966 



98.80 

S Bahamas (SI 

. Ba. Dollar 

2.0535 

» Bangladeshis) .... 

..Taka 

30.99 f*g) 

m Bahrain (S) 

. Dinar 

0.785 

oc Balearic Isles—... 

. Spa. Peseta 

141. H3 

3g Barbados (Si- 

. Babados Stt 

4.107 

38 Belgium ...... 

. B. Franc 

((cm) 60.30 
llfn) 61.15 

22 Belize ......... 

. B £ 

4.107 

79 Benin- 

. C.F.A. Frano 

4394 

61 Bermuda® 

. BdaS 

2.0635 

50 Bhutan 

. Indian Rupee 

16.7266 (sg) 

02 Bolivia 

. Bolivian Peso 

41.07 

47 Botswana (£> 

. Pula 

1.7005 

43 Brazil 

. Cruzeiro it 

45.26 

as 1 Brit. Virgin Isles(S) U.S. S 

2.0535 

ns Brunei® 

. Brunei 9 

4.4525 

y. Bulgaria — 

. Lev 

1.7400 

Burma 

. Kyat 

13.8141 

Buruhdl ... 

■ Burundi Franc 

183.18 

^ 1 Cameroon-Repub'c C.F.A. Franc 

4394 

Canada . — 

■ Canadian 8 

2.3970 

Canary Islands.... 

■ Spanish Peseta 

141.10 

y Cape Verde Isle.. 

Cape V. Escudo 

74.973 

« 1 Cayman Islands (Si Cay. Is. 8 

1.71125 

— Cent. African Rep 

. C.F.A. Franc 

4394 

Chad 

. C.F.A. Franc 

4394 

Chile 

C. Peso 

(Bk) 71.44 

China 

. Ranminbi Yuan 

3.2103 

Columbia- 

. C- Peso 

(F) 85.19 

Comoro islands... 

C.F-A- Franc 

4394 

Congo (Braz’afvlllaj C.F.A. Franc 

439 4 

Costa Mca. 

Colon 

17.6601 

Cuba 

Cuban Peso 

1.4478 

Cyprus (S) 

Cyprus £ 

0.7300 




Czechoslovakia...- 

Koruna 

-’ n/c 21.10 



1 (T)17.B5 

11 Denmark. 

Danish Krona 

10.5925 

1 Djibouti 

Fr. 

345.0 

Dominica (S) 

E. Caribbean £ 

5.5495 

Dominican Repub 

Dominican Peso 

2.0535 

Ecuador 

Sucre 

1(0) 60J30 
((F) 56.88 

i Equatorial Guinea. Pesata i 

141.10 

| Ethiopia 

Ethiopian Birr | 

(P) 4.2556 

1 Falkland. Islands is Falkland is. £ 

1.0 

Faro Islands 

Danish Krone 

10.5925 

FIJI Islands 

Fiji S 

1.7DB5 

Finland-..,.- 

Markka 

7.15 

Franca 

French Frano 

8.785 

FrenohO'tyln Af*... 

C.FJL Franc 

4394 

French Guiana 

Local Franc 

8.785 

French Pacific Is.. 

C.F.P. Franc 

159.727 

Gabon 

C.F.A. Franc 

4394 

Gambia (Si 

Dalasi 

4.0345 

Germany (East).... 

Ostmark 

3.815 

Germany (West; .... 

Deutsche Mark 

3,815 

Ghana'®- 

Cedi 


Gibraltar itQ. 

Gibraltar £ 

I 0 

Gilbert Islands 

Australian 3 

1.8285 

Greece 

Drachma 

n.a. 


ticular transaction without reference .to 
an authorised dealer. 

Abbreviations: (A) approximate rata, 
no direct quotation available; (F) (res 
rate; (p) based on U.S. dollar oarities 
and going sterling/doliar rata; (S) 
member of the sterling area other than 
Scheduled Territories; (T) tourist rate; 


(Baa) basic rate; (bg) buying lata; 
(Bk) bankers; rate; (cm) -commercial 
rate; <cn) convertible rate; (fn) finan- 
cial rate; (exC) exchange certificate 
rate; (k) Scheduled Territory; (nc) non- 
commercial rate; (nom) nominal; (o). 
official rate; (ag) selling rate. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland 

Grenada (Si 

Quadaloupe ....... 

Guam 

Guatemala 

Guinea Republic 

Guinea Bissau 

Guyana (S) Guyanese S 


Danish Kroner 
E. Caribbean 9 
Local Franc 
u.s. s 

Quetzal 

Sliy 


Haiti 

Honduras Repub.. 

Hong Kong (S) 

Hungary.. ......... 

Iceland (S) 

India (S) 

Indonesia - 

Iran 

Iraq- 

Irish Republic 00.. 

Israel 

Italy 

Ivory Coast 

Jamaica (3) 

Japan 

Jordan (Si 

Kampuchea 

Kenya tS) - 

Korea (Nth I 

Korea (Sthl 

Kuwait (8th) 


. Gourd 
. Lempira 
. H.K. S 
. Forint 

. I. Krona 
. Ind. Rupee 
. Rupiah 
. Rial . 

. Iraq Dinar 
. Irish £ 

. Israel £ 

. Lira 

, C-F-A- Franc 

. Jamaica Dollar 
.Yen 

. Jordan Dinar 
.Riel 

. Kenya Shilling 
Won 
. Woh 

. Kuwait Dlrta 


Laos ...... 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein.... 
Luxembourg 


.... Kip Pot Po 
.... Lebanese £ 

.... s. African Rand 
.... Liberian S 
.... Libyan Dinar 
... Swiss Franc 
... Lux Franc 


Macao - Pataca 

Madeira Portug'se Escudo 

Malagasy Republic MG Franc 

Malawi (Si Kwaoha 

Malaysia (St Ringgit 

Maidive Islands (S) Mai Rupee 

Mali Republio. Mall Franc 

Malta (S) Maltese £ 

Martin que Local Franc 

Mauritania Ouguiya t 

Mauritius (S) M. Rupee 

Mexico Mexican Peso 

Miquelon C.F.A. Franc 

Monaco French Franc 

Mongolia Tugrik 

Monserrat E. Caribbean 9 

Morocco Dirham 

Mozambique Moz. Escudo 

Nauru Australian Dollar 

Nepalese Rupee 
Guilder 

Antillian Guilder 
■ Franc, 
i AusL Dollar 
N. z. Dollar 
Cordoba 

public C. F. A. Franc 

S) Naira 

Norway Krone 

Oman SuFata of (Si Rial Omani 


New Hebrides ...... 


iragua ....... 

sr Ret 


Balboa 


10.5S25 

5.5495 

8.785 

2.0535 

2.0535 

39.444 

703.071 

5.2564 

10.9575 
4.10 
10.1425 
(fcomi 72.68 
i(T)fnc) 41.52 
663 

15.7285 
1283 .43B 
151.40 
0.39225 
1.00 
41.00 
1722.5 
439U 

3.5535 

423.25 

0.597(sg) 

2464.2 

16.325 

1.77U) 

9B8.57 

0.563 

821 

6.417 

1.7976 

2.0535 

0.60752 

3.455 

60.30 

10.409 
98-80 
439 u 
1.657 
4.4975 
8.07025 
87B.5 
0.7380 
8.785 
88.245 
12.3257 
46.55 
430 1 E 
8.785 
(Oi5.867(|) 
5.5495 
7.92isg/ 
55.096 

1.82B5 

24.64 

4.12 

3.6758 

141.98 

1.8285 

1.9420 

14.35 

439l« 

1.27372(801 

10.465 

0.706 

20.19 

2.0535 

1.4490 

234.40 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peoples D. Repub. 

Of Yemen (S; S- Yemen Dinar 

Peru sor 

Philippines. Philippine Peso 

Pitcairn Islands (S; •[(jowZoaUand 3 




Portugal - 

. Portugese Escudo 

Port Timor 

, Timor Escudo 

Prineipe Islands.. 

. Portugu’te Escudo 

Puerto fficu. 

. U.S. 3 

Qatar (Sj 

. Qatar Ry»i 

Reunion Ue de la. 

. French Franc 




Leu 

Rwanda. 

. Rwanda Franc 

St. Christopher iS) E. Caribbean S 

St Helena 

St Holena £ 

St Lucia. 

E. Caribbean P 

St Pierre 

C.F.A Franc 

St. Vincent (8) 

E. Caribbean S 

Salvador El 

Colon 

Samoa American 

.Vl.S.S 

San Marino 

Italian Lire 

Sao Tome- 

Portugese Escudo 

Saudi Arabia 

Ryal 

Senegal 

C.F.A. Frano 

Seychelles 

s. Rupee 

Slerre Leane'Si — 

Leone 

Singapore (S) 

Singapore 8 

Solomon IsiandafS) Solomon Is. £ 

Somali Republic... 

Somali Shilling 

South Africa ■£!.. 

Rand 

South West African 

Territories (SI— 

S. A. Rand 



Spanish ports In 


North Africa. .... 

Peseta 

Sri Lanka (Si 

S. L. Rupee 

Sudan Republic... 

Sudan £ 

Surinam. 

S. Guilder 

Swaziland <Sj 

Ujangeni 

Sweden - 

S. Krona 

Switzerland 

Swiss Franc 

Syria. 

Syria £ 

Taiwan 

New Taiwan 

Tanzania iS; 

Tan. Shilling 

Thailand 

Baht 

Togo Republic . ... 

C.F.A. Franc 

Tonga Islands (Si.. 

Pa’anga 

Trinidad 1 S 1 

Trinidad St Tob‘ 9 

Tunisia 

Tunisian Dinar 

Turkey 

Turkish Lira 

Turks St Caicos.... 

U.S. 9 

Tuvalu 

Australian S 


Uganda (£1 Uganda Shilling 

United States U.S. Dollar 

Uruguay Uruguay Peso 

Utd. Arab Emirates U.A.E. Dirham 

U.S.S.R. Rouble 

Uppor Volta C-F-A. Franc 

Vatican Italian Lire 

Venezuela Bolivar 

Vietnam Dong 

Virgin Islands U.S. U.S. Dollar 
Western Samoa (Si Samoan Tala 

Yemen Ryal 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia Kwacha 


fAjO.7012 

exo<A(42a.50 

15.150 

1.9420 
( iCmiSZ.82 
( (T162.82 
98.60 
9B.BO 
98.80 
2.0535 
7.85 
8.785 
1.4241 
f fCmiB.07 

t(clc>T24.35 

188.21 

5.5495 

1.0 

5.5495 

4394 

5.5495 

5.11 

2.0535 

1.722.5 
98.80 
6.87 
4394 

13.33 
2.1608 
4.4525 
1.8336 

(Ail 2-927 
1.7275 

1.7275 

141.10 

141.10 
31.3550 

(A10.S214 
3.6758 
1.7275 
8.96 
3.455 
(A >8.059 
(P173.926 
16.58 
41.50(sg) 
4394 
1.8335 
.4.9284 
0.790(80) 

50.10 
2.0535 
1.8285 

15.20 

2.0535 

I'cmil5.15 

1<fn)lfl.l7 

735 

1.33 
4304 

1722.5 
8.77 

>10(4.4766 
(T>4.070(|) 
2.0535 
1.4795 
9.24(ml 
38.0207 
3.163435 
1.6 1 


•That part of the French community in Africa formerly French West Africa or French Equatorial Africa, f Rupees per pound. t General rates of oil 
and iron exports 86.247. Based on croes rates against Russian rouble. ***Rate is the Ttanster market (controlled). ilRata is now based on 2 Barbados £ 
ro-Uia aolJar. ft Now one official rata. (U) Unified Rate. Applicable on all transactions except countries having a bilateral agreement with Egypt, and are 

not members of IMF. 
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Travellers Cheques 


The accepted name for money. Worldwide. 


A member of Midland Bank Group. 


American Express Intmiatiaital Bankng Gorporaffni 


CONSOLIDATED BALANCE SHEET 


Assets 


Cash and due from banks 

Cash and non-interest bearing deposits 

Interest bearing deposits * 

Total 

Time deposits 

Investment securilies-at cost 

U.S. Government obligations 

U.S. Government agencies' obligations 

State and municipal obligalions 

Foreign government obhgahons . . . 

Other bonds and obligations 

Total (market: 1978. S543.4; 1 977, S570.3j 

Investment securities-preferred and common slocks, 
at lower of aagregate cost or mari-ei (cost: 1978, 

59.6:1 977, Si 0.6 1 

Trading sec urmes-al lower ol cost or market 

Loans and discounts, less: unearned 
inleresl-1&78. SI 2 5; 1977. SB. 4 and reser.es-1973, 

S74.8 - , 1977, S59.9 

Investment m direct fmancina leases, net of unearned 

income; 1978. S2 8; 1977. S2 3 

Accounts receivable and accrued interest 

Land, buildings and equipmenl-at cost (including 
equipment Teased to oihers. 1978, 514.3: 1977, 

513.0) less accumulated depreciation and 

amortization. 1978.S21.1; 1977.516.5 

Customers' acceptance liability . . . : 

Other assels 


Liabilities and Shareholder's Equity 

Customers' deposits and credit balances; 

Demand 

Time 

Total 

Federal funds purchased and other borrowed funds . . 

Long-term debt 

Due 10 American Express Company and 

subsidiane&met) 

Drafts outstanding 

Acceptances outstanding 

Accounts payable 

Other liabilities 

Tolai liabilities 

Shareholder's equity; 

Capital Slock: 

Prelerred-5% cumulalive- 
- aulhonzed and outstanding 

40.000 shares of SI .000 par value 

Common-authorized and outstanding 

60.000 sharEsofSIOO par value 

Capital surplus 

Net unrealized losses on equity securities carried at 

lower of aggregate cost or market 

Retained earnings 

Total shareholder's equity 


I>cgmbgrSt.1£»75 December 31,197 7 
i-iui-ons or denial*; ‘ 


S 1S0.8 

S 2315 

337.9 

165.1 

513.7 

• -427.6 

533.1 

. 694.2 

22 6 

‘ ‘ ’70.2 

16.5 

23 9 

213.7 

••• 176.9 

227.8 

22” 5 

79 8 

•70 3 

560.4 

569.3 

7.7 

. 96 

27.3 . - 

20.3 

3,242.3 

2,503-7 

S3 

6.4 

107.6 

127.5 

41.5 

36.2 

229 6 

143.3 

102.7 

63 4 

35.428 7 

54.607:0 

SI. 604.0 

. SI. 249.4 

2.5BB 4 

2.505.6 

4,192.4 

3,755.0 

244.6 

143.7 

S&.7 

22.7 

4S.6 

39.8 

187.3 

65 7 

231.4 . 

■149 2 

108 6 

98.5 

89.1 

•69 5 

5,1922 

4.394.1 


40.0 

6.0 

31.4 

( 13 ) 

1604 


40 0 

60 

31.4 

(0.7) 

136.2 


236.5 

S5.42S.7 


112.9 



54.607.0 
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fEjEBEss International Banking Corporation 


provides businesses, tinoioai in sj H intons, covernmenre ana mdivieluals i».tn a w-JecTc*ca o* iiuenMi^viaf 
linancial services. Including ston i«m waking cawialariiwati?linancfi.ieim and pi spre: 
loreign enchange. roltKinn. depose and money van-J« w. icsc 


Commercial Banking Branches and Subsidiaries: Amsterdam, Antibes, Antwerp. Athens. Bahrain Basle. Bombay, Brussels. Cairo. Cal- 
cutta. Cannes, Chiuagong. Copenhagen, Dacca. Dubai. Dusseldorl. Florence. Frankfurt. Geneva. Grand Cayman. Hamburg, Heidelberg, ' 
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G. Weston may 
counter Thomson 
bid for The Bay 


BY ROBERT GIBBENS IN MONTREAL 


THE, GIANT George Weston 
food distribution and manufac- 
turing group of Toronto may 
mahe e counter bid for 51 per 
cent -or -control of the Hudson's 
Bay Company, in opposition tn 
the C$365m (U.S.S312m) offer 
siade on March 1 by the 
Thomson family. 

• .Mr. W. Galen Weston, who is 
chairman of George Weston and 
soft pf the founder, said the 
company “is interested -in 
acquiring control of Hudson's 
Bky Company -to create a strong 
and diverse merchandising 
organisation owned by Can- 
adians.'’ 

The Weston group, founded 
by the late Garfield Weston, 
owns the largest food distribu- 
tion business in Ontario and has 
major subsidiaries in the U.S. It 
also has a major pulp and paper 
cOiapany. 

If the Weston group goes 


ahead with its cotmterhid. it 
would have to beat the C$31 a 
share offer by the Thomson 
family, made through two 
private Toronto-based holding 
companies. 

Last Friday, the Bay directors 
recommended shareholders to 
reject the Thomson' offer on the 
ground that it did not reflect the 
true and future worth of the 
Bay shares. One director. Mr. 
Joseph Segal, however, said he 
would -tender his shares tinder 
the Thomson offer for special 
reasons of his own. However, 
the Bay directors did not hint 
at the possibility of a counter- 
offer and said none had been 
received. 

The Weston Group said a 
further announcement would be 
made later this week concerning 
the possibility of its making a 
counterbid. The Thomson hid 
expires on April 6. 


• Some of the smalle r fast food chains are closing outlets in the US. in the -face of rising material arid labour costs. Here,- Maralya 
pinpoints steps being taken by market leaders to sustain past .growth rates .. . ....... 


Fast food groups look to Europe 


- -fk-si-'.-rr''- , 


VW of America averts 
assembly plant shutdown 


BY JOHN WYLES TN NEW YORK 


VOLKSWAGEN OF AMERICA 
hSs secured an agreement with 
thfe -United Autoworkers Union 
to; avert a strike which would 
have shut down its new 5350m 
assembly plant at New Stanton, 
Pennsylvania. 

Last Monday the UAW issued 
a five-day strike notice on behalf 
Of, 3,300 production workers 
because of failure to resolve 
grievances over work standards 
and safety and health issues. 
Those specifically excepted 
from a “ no strike ” clause in 
the company’s three-year con- 
tact with the union signed last 
October. 

Both sides have attributed 
subsequent problems including 
£ -short unofficial stoppage in 
vJtauaxy, to the inevitable grem- 
lins associated with the start- 
up of a new plant. 

. bn Friday agreement was 
reached an a settlement of 16 
specific grievances over work 
standards which the company 


admitted yesterday involved 
some concessions from VW. But 
these will not affect total output 
at -the plant which last week 
reached full capacity of 800 
units a day of the strong-selling 
Rabbit small car. This volume 
easily wins VW the number four 
slot among U.S. car producers, 
relegating American Motors to 
fifth place. 

VW said yesterday that last 
Friday’s settlement was seen as 
a vindication of last .October's 
contract with the UAW. 
Agreement had been reached in 
line with procedures established 
by the contract 

The UAW local at the. plant,, 
however, suggested that some 
work standards would be 
changed as a result of the 
settlement 

“In parts of the plant the 
work was not properly balanced 
which meant that some people 
were working harder than they 
should have been while others 
were doing less.” 


THE PACE of expansion Into 
European markets by the major 
names of the U.S. fast food 
■industry shows signs of a rapid 
increase in response to tighten- 
ing competition inside the home 
market The hamburger, having 
proved itself the most easily 
exportable product is spear- 
heading the thrust into Europe. 

Joining McDonald’s and 
Burger King in the bid for the 
overseas hamburger customer, 
the latest entrant into Europe 
will be Wendy's International, 
parent of Wendy’s Old 
Fashioned Hamburgers, 

Wendy’s is ready to open in 
Munich and is eyeing the possi- 
bilities .-of following suit in 
England and Japan. In mid- 
February, the 1,407 unit chain 
announced that J. C. Penney, 
the $I0.8m U.S. retailer, is 
interested in developing and 
operating Wendy's restaurants 
in Belgium, Luxembourg, 
France and the Netherlands. 

WbHe Wendy*% relatively 
young and aggressive ham- 
burger outfit maps out its over- 
seas future, the two industry 
stalwarts also keep pushing 


beyond the American frontier. 
McDonald’s, the undisputed 
king of the fast food and burger 
business with $4.6bn in sSles 
and 5,100 units worldwide, 
including 700 foreign restaur- 
ants, plans to open about 190 
units abroad and 280 in the 
U.S. this year. Burger Kins, 
the number two contender with 
sales of $L7bn from 2,350 
units, including 250 overseas, 
plans 79 foreign openings out of 
a total 385 for fiscal 1979. 

Europe offers virtually un- 
tapped potential for fast fond 
operatons. Profit and margins 
at McDonald’s company-owned 
foreign outlets exceed those 
generated in the TJ-S. Most of 
the chain’s $2m-plus producers 
are located abroad and 
McDonald’s has scored its 
greatest victories in England, 
Germany, Australia and Jawtn. 

Limited growth opportunities 
and competitive pressures at 
home in the US. may be promp- 
ting the moves abroad. Last 
year, the fast food industry 
sold $21 bn worth of burgers, 
shakes, fries, fish, pizzas, 
chicken and doughnuts through 


its grills, deep fat fryers, ovens 
and cash registers— a 2&5 per 
cent gain over 1977. But 
independent industry analysts 
warn that such momentum can- 
not be maintained, given 
increasing signs of consumer 
resistance to escalating prices 
—McDonald's prices jumped 
11 per cent in 1978 — the 
dwindling number of prime 
site locations, rapidly rising 
materal and labour costs and a 
limit to the number of burgers 
and milk shakes the U.S. public 
can constane: 

Already, some smaller fast 
food chains are dosing outlets 
. and paring scheduled openings. 
Excluding gains from price 
increases and new store sales, 
McDonald's 1978 total sales 
were hardly changed from 1977. 
And industry analysts expect 
that 1979 will be even tougher, 
as an economic recession looms 
and the competition intensifies. 

Hamburger’s dominate 
America’s fast food industry, 
generating $10bn in 
yearly sales. McDonald’s com- 
mands about 20 per cent of the 
market compared with eight per 


cent for KUsbui^s Burger 
King unit and two - per cent lor 
Wendy’s. 

But the figure*, hehe the 
dynamics. Same Industry 
sources say Wendy’s may usurp 
Burger King’s position if the 
nine year old chain can sustain 
its historic growth record. - 

Although few observers sug- 
gest that McDonald’s will . lose 
Its crown, they suggest that' 
relative market shares: will 
change. And Wendy's, they 
hint is the chain to watch. 

Since its single ^tore begin- 
ning in Columbus, Ohio in 
1969. Wendy’s has shown a truly 
explosive growth record.- -The 
company watched its sales 
rocket by 84 per cent to $783m 
in 1978. Wendy’s will build 
about 500 outlets in ;Z979, 
following a similar feat last 
year. 

Wendy's has carved out a com- 
fortable niche as a purveyor of 
fast food hamburgers lor adults 
and older teens. By contrast 
McDonald's has long identified 
with the children’s set, although 
its heaviest users come from, the 
■20 to 34 year age bracked And 


until recently. Burger King 
maintained a middle of the road 
pasture, aiming for a . cross- 
section of fast food users. . 

The decor, menu and prices at 
Wendy’s reflect and buttress its 
underlying "adults mostly?, 
image. The units seem like 
quiet, homey restaurants instead 
of hustling fast food eateries 
with their bright lights and 
plastic furniture. 

The group offers only five 
items while at McDonald’s 
almost 20 items grace the menu. 

Burger King offers a similar 
number to McDonald’s and is 
even adding four new items this 
year. 

Wendy's portions and prices 
outweigh those of its two rivals, 
but its cheapest hamburger 
sells for 99 cents, compared with 
49 cents at the two .- other 
burger champs. As a result, 
Wendy's average store sales are 
second only to McDonald’s. 
Higher average customer pay- 
ments also mean Wendy’s 
labour costs are the lowest 
among the three. 

While McDonald’s and Burger 
King are casting about for new 


marketing apprMch.es .or. addi- 
tional menu selections tstecare. 
a larger share of the fast fbqa 
market, Wendy’s seems content 
to keep on doing wind; hfcj 
brought it. almost ; overtdgftf: 
success. : r • 

McDonald’s . will begin 
marketing Itself.* more ai 
~ family eating place " seeWog 
to attract older, customers, gad 
hopes breakfast and dfamer 

business' will. improve* -and 
boost, average;.- store .aaUq, 
Burger -King ,is adding non 
beef items tor offset rising m^tt 
prices, is considering a bw*k- 
fast meal and .U *ggre»iv?hr 
chasing the *cZtildren!s : .nMimi 

. But Wendy’s executives insist 
the menu will remain.; un- 
changed and stress : 
mental tenet. oLsgm^aMlteg in 
a few items a 

better product- than tiw-ewnte- 
tition. - ‘ 

While the rest of .ffie tedUstrV 
struggles . to Jti jo - flicSS 
popular tastes, tafc. longterm 
viability of Wendy's : rigid 
formula in the U.S, itod abroad 
will undergo a migfity test 


Motorola sees further 
improvement in earnings 


BY JOHN LLOYD 

MOTOROLA, the U.S. communi- 
cations and . semiconductor 
multinational, expects record 
sales- and profit this year, 
according to Mr. Stephen Levy, 
the company's senior vice- 
president. 

Sales last year were a record 
$2.2bn while earnings totalled 
8125m or $A04 a share, also a 
record. 

In Loudon yesterday, Mr. 
Levy said that the strategy of 
selling primarily to commercial, 
government and industrial 
users rather than to consumers 
would continue. 

Fart of that growth depended 
on the. company's increased 
involvement in international 
markets. ” Over the past ten 
years we have - extended our 
worldwide operations so that we 
now have 24 major facilities in 
16 countries: 10 of these facili- 
ties are in Europe; three in the 
UK, two in France, and one 
each in Italy, Denmark and 
Switzerland.” 

Mr. Levy said that he saw 
continued increased investment 
and employment in the com- 
pany's UK operations, especially 


in the semiconductor plant in 
East Kilbride, which opened a 
815m extension late last year. 

He thought that, in time, the 
plant would take on a design 
facility of its own “if the 
market justifies it, and £ think 
it will.” 

. The company’s order book for 
semiconductors was up more 
than 50 per cent at the end of 
last year. Sales of semi- 
conductors . internationally 
accounted for 37 per cent of 
its production, up from 10 per 
cent ten years ago. 

“ In our estimation, the inter- 
national market 'excluding the 
U.S. for semiconductors, will 
grow from 60 per cent of the 
total world market in 1978 to 
66 per cent of the world market 
by 1985. This represents a 
potential market of approxi- 
mately £6bn.” 

However, the' communications 
group’s profit - margins had 
declined due to federal health 
car market weaknesses. Against 
this, the recently opened UK 
communications division ex- 
perienced 30 per cent growth 
over the year. • 
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A and P to 
dose 174 
grocery stores 

By Oar New York Staff 

GREAT ATLANTIC and Pacific 
Tea Company, now 29 per cent 
owned by West Germany’s 
Tengehnarm Group, is to close 
20 per cent or 174 of its grocery 
stores in a fresh search for 
profitability. 

The closures, which will 
affect 6,000 employees, will all 
take place in the next two 
weeks. The condemned stores 
are in Milwaukee. Pittsburgh, 
Cleveland, New England and 
Chicago. 

The move caps an extra- 
ordinarily radical pruning 
operation which began four 
years ago and has already 
lopped about 1.700 stores off the 
A and P businesses. But the 
new closures are different to the 
extent that they will virtually 
remove the company from 
entire markets. This is In line 
with the view that promotion 
and distribution costs are best 
reduced by dosing a duster of 
stores rather than scattered 
outlets. 

The closures were almost 
certainly recommended by a 
new study completed late last 
year by McKinsey and Com- 
pany, tixe management consul- 
tants. The investigation, at a 
reported cost of $lm, is under- 
stood to have arrived at broadly 
the same conclusions that A and 
P must shrink in size that a 
similar Booz Allen and Hamil- 
ton. study contained nearly four 
years ago. 1 

A and P says that the 
dosures, fbr which it has set up 
a 840m reserve, will be cash 
generating and will add to an 
already strong cash position. 
The company lost $15.9m in the 
first nine months of fiscal 1979, 

Mr. Richard Doyle, A and P’s 
executive vice-president and 
chief financial officer, said 
yesterday that following Tengel- 
mann’s acqnision of 42 per cent 
of voting control in the eom\ 
pany. A and P expected to look 
closely at the prospect of open- 
ing so called "limited assort- 
ment stores.” These are 
Teneelmann’s speciality in West 
Germany and are about half 
the size of a conventional U.S. 
supermarket and carry more 
low cost itesm. - 


EUROBONDS 


Sharp upturn 
at Varig 

By Diana Smith 
in Rio de Janeiro 

VARIQ, Brazil’s major, and 
oldest airline, founded '52 years 
ago, declared a Cr 1.096bn 
(548.4m) net profit for 1978, 
compared with Cr 630m (528m) 
In 1977. This was a nominal 
increase of 74 per cent and real 
increase of 23.6 per cent when 
Brazil's 40-8 per cent annual in- 
flation is taken into account. 

The airline, which operates a 
fleet of 51 aircraft, made up of 
39 jets, including four DC -10s, 
11 Boeing 707s, nine Boeing 
727s and 10 Boeing 737s, carried 
3.73m passengers in 1978. com- 
pared with 3.48m in 1977, bn 
domestic and overseas routes, 
■with revenue Cr 11.4bn ($507m). 
Net assets, at the year's end 
totalled Cr 4.34bn ($193m). 

In 1978. Vang's Board states, 
the company's own resources 
grew from 58.9 per cent to 

65.2 per cent of its 8792m 1 
accumulated funds. 

A financial deficit in 1976 and 
1977-*— circulating assets less 
circulating liabilities — was con- 
verted to a financial surplus of 
86fim by the end of last year. 

On January 24 this year, 
Varig increased its capital , by 
share subscription from 
Cr 1.12bn (S49.9bn) to 

Cr 1.29bn (857.4m). Current 
asset value per share is Cr 3.43 
(15 U.S. cents). In 1978, Varig’s 
share values rose by one of the 
highest rates on either the 
Sao Paulo or Rio de Janeiro 
stock exchanges for the year, 

230.2 per cent and 279.4 per 
cent, respectively. 

AT and T ruling 

American Telephone and 
Telegraph (AT and T) failed 
to get a Supreme Court hear- 
separate case being used against 
it in a Federal anti-trust ease, 
reports Reuter from Wash- 
ington. 


DM issue for Credit National 


BY fRANCIS> GUILES 

TWO FOREIGN Deutsche-Mark 
bonds — a public issue for the 
French Credit National and a 
private placement for .the 
South African Oil Fund {SjjOF) 
— opened the calendar of new 
issues in this sector of the bond 
markets for the next month. 

A maximum of DM 770m 
worth of foreign DM bonds will 
be 'floated over the next few 
weeks . if one includes a 
DM 100m issue for the Council 
of Europe, which BHF Bank 
will bring to the market on 
April 18. As it is for a supra- 
national entity, this- jssue. is 
not technically included, in the 
calendar. 

Indicated terms for the 
DM 100m which Westdeutsche 
Landesbank is arranging for the 
Credit National include, a 
maturity- of. 10 years and a 
coupbh of 61 per cent The 
bonds will have an average life 
of eight years and are expected 


to be priced at 99}. The DM 50m 
private placement for- the 
South African Oil Fund includes 
a maturity of four years and 
seven months and a coupon of 1 
8 per cent. This bullet issue' 
is expected to be priced at a 
discount 

Other issues in the calendar 
include DAK 70m for Mitsubishi 
Chemical through Deutsche 
Bank (April 6), DM 100m 
through Desdner for a European 
address, an issue which was 
originally expected last wetk 
(April 9), a DM 200m for Tokyo 
Electric through Westdeutsche 
Landesbank (April 18) and a 
DM 150m for an Argentinian 
borrower' through. Deutsche 
Bank (April 19-20). 

Two further . Issues are 
expected before the end of 
April, one for DM 300m through 
Desdner Bank and the other for 
DM 75m through Commerzbank. 

Some German bankers are 


worried that the volume of new 
issues planned for tfie next four 
weeks is more than twice the 
volume of - bonds e ffecti v ely 
offered to the- markrt ow f^ 
last four weeks. Oredjfl,' how- 
ever.- are confident that:.if the 
banks avoid offering hoftewch 
terras whiefr .aper out dw lira 
with market expectation^ aii ■ 
will be welL - 

Prices of seasoned DM bebd* 
did not react one way. car- tbe 
other to the -news of the mew 
calendar 

to the dollar. -seetor ^$#hh 
convertible issue was. announced 
for the Texas-based drilling 
equipment company/ Ga^ston 
Houston^. . through • sA:4ttidder 
Peabody. The maturity & this 
issue is 5 yoara 

life of 2.8. The coupon ^ex- 
pected, to be betwo^rjjf ~ and 
9 per cent and the «6ttjxIon 
premium set at bc$«feeirl8 and 
22 per' cent. . . 


FT INTERNATIONAL BOND SER 





The list shotfs the 200 latest international bond issues for which an adequate seenKjfigy, market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published. 


on the second Monday of each month. 
f 

U.S. DQUAR ,, 

STRAIGHTS J Issued 


Bayer Int F. Xto 7V 89 200 

CEGA 9* 84-39 SO 

Canada 9 S3 400 

Canada 3438 3S0 

Daw Chant O/S 04 94 200 

EIB 94 98' 

EIB 94 86 ; 190 

EIB 94-® TOO 

Export Dv. Cpn. 9.89 84 ISO 
Export Ov. Cpn. 9V 84 100 

Eksportfinana 9 86 50 

Finland 9 88 100 

Finland 94 86 100 

GTE Fin. 34 84 50 

Gould !nt Fin. 94 85... 50 

Hospital O/S 9 83 25 

Hudson Bay Co. 10 94 50 

Inf Finance 94 90 30 

J. C. Penney 84 83 100 

Manitoba 94 89 75 

New Brunswick 94 94.,. 75 

Newfoundland TO 94 ... . 50 

Norsk Hydro 94 94 50 

Norway 94 84 150 

Portland 10 84 50 

Quebec Hydro 94 S3 ... 50 

Redland Fin. XW 94 91 25 

Sears Roebuck 9 82 ... 150 

Stockholm 94 94 60 

UK 84 85 200 

UK 84 93 ...: 1GO 


DEUTSCHE MARK 
STRAIGHTS 


Issued 

American Ex. Tnt. 54 87 70 

Argentina 64 88 

Australis 6 88 

Austria 54 90 

Banco Desairollo TV 86 

Bankamerica 54 80 

Bq. Ext. Algeria 74 95 

Brazil 74 87 __ 

CECA 6 88, 150 

Ch.. Manhttn. O/S 6 93 100 
Commerzbank XW 34... 
Copenhagen City 6 90... 
Council of Europe 64... 

Denmark 54 85 

Danmark 64 89 

EIB 6 90 

EIB 64 91 

Elatro bras -Brazil 7 87 ... 

Eurofima 84 89 

Finland 6 83 

Hitachi Ship. S’* 83 ... 

Indonesia 7 84 

Kobe, City ol 54 86 ... 

Mag a) Fin. 7 89 

Mitsubishi Petra. 54 85 
New Zealand 64 87 ... 

Nippon -Kokan 74 84 ... 

Nippon Steel 54 35 ... 

Nippon Tel. A T. 64 87 
Nordic Inv. 8k. 6 s , 86... 

Norges Komm. 8 SO ... 

Norges Komm. 84 89 ... ... 

Occidental 64 80 150 

OKB 64 88 ...... 100 

OKB 6 87 40 

Pstraleo Brazil 7 88 ... 100 

Ricoh 54 83 30 

Statoil 6 88 150 

Stntoll 84 89 150 

UDS Group 54 83 65 

Union Bank-Rnn 64 88 50 

Venezuela 64 90 150 

World Bank 84 88 ...... .400 


150 

250 

150 

100 

150 

100 

150 


’SI 

130 

100 

100 

300 

mo 

100 

100 

150 

50 

100 

100 

150 

100 

200 

100 

100 

100 

60 

100 

160 


Chtrigt on 

Bid Offer day week Yield 
84 844 -0 +04 9-81 

954 964 0 +04 9J0 
984 984 +04 +04 9.67 
964 974 +04 +04 9M 
974 974 -04 +04 933 
944 944 +04 +04 TO.01 
994100 0 +04 8.91 

TOO 1004 +04 +04 10.09 
1004101 0 0 9.88 

974 384 0 +04 9.81 

96 964 +04 +04 9.71 

954 964 +04 +04 9,97 
974 '974 +04 +04 9.99 
98 984 0 +04 9.96 

994 994.-04 0 9.83 

974 974 +04 +04 9.85 

1004101 0 +04 9-99 

944 954.+04+0410J5Z 
964 -964 +04 +04 &A9 

97 974* 0 +04 9JW 
974 884 -04 +04 10.03 
984 994 +04 +0410.15 
9S4 964 .+04 +04 9.83 

1004 101 +04 +04 9.77 
974 974 -04 +04 10.67 
964 984 i-04 0 9 M 

924 93 -04 +04 10.59 
984 984 0 +04 9J6 
994 994 +04 +04 10.04 
954 964. +04 -04 9.68 
95 9S4-+Q4 +04 9.72 


-- Change on 
Bid Offer" day week Yield 
9S 7 , 864 -04 -04 8.14 
934 84 -MJ4 -04 7,44 
994 9B4 0 -HP, 6.05 
9Z4 934 -04 0 6.64 
984 984 +04 “04 7.56 
974 98 . 0 -04 BXa 
974 974 .0 +04 7.74 
9941004 -04-04 7JO; 
964 97 -04 -04 6.48 
984 994 0 -04 6.12 
904 914 +94 +9 4.76 ■ 

924 -934 —04 +04 • 6.92 
964 974 +04 -04 6.86 
964 974 +04 +04 &3S 
974 974 . 0 0 (J7 

93 934 -04-04 6J* 

964 97 +04 +04 6.89 

97 874 -04 “04 7.89 

1014 1014 +04 +1 6.29 

994100 +04+04 6.08 
964 984 0 -04 B.09 
984 984 -04 0 7.38 

9«4 994 +04 +04 H.96 
984 994 0 +04 7.1* 
984 984 -04 0 6.01 

904 1004 +04 +04 6.24 
994100. 0 +04 7.56 

974 984 0 -0», 6.15 
954 864-^04 +04 6-18 
984 964 0 +04 6.65 
95 954 0 0 6,59 

974 974 +04 -04 6.56 
904 974' O ' -04 7.15 
994100 0 -04 6.53 

974 98 0 -04 6-37 

98 984+04 +04 7.76 

974 974 +04 +04 5.87 
964 97- +04 +04 6/W 
984 984 -04 +04 6.75 
97 974 +04 +04 6.47 

8*4 9*4 -04 -04 7.21 
924 924 0 -04 7JM 
974 974 0 0 6.60 


SWISS FRANC . 
STRAIGHTS 

Aeesa 54 88 

Amer. Exp. (nt. 34 93 40 

Asian Dev. Bank 34 94 100 

Austria 34 83 100 

Brazil *4 100 

Canada 34 89 300 

Chase Manhattan 4 93 70 

Council of Europe 44 ... 100 

Bankamerica 34 93 80 

BNDE 5 88 75 

Denmark 44 90 too 

EIB 44 S3 .-j 100 

Eurotom 44 93 80 

F. L Smidth 44 88 25 

Finland 44 93 80 

GZB 44 93 100 

Heron 44 B9 35 

ICI Fin. NV 34 94 230 

Malaysia 44 90 80 

Haw Zealand 34 94 ... 120 
Monies Komm. 44 90 ... ion 

OKB 34 91 100 

Ov Nnkia 5 90 :.... 20 

Phliropines *4 89 50 

Renrivik * 90 85 

Soain 4 91 700 

Voest-Alolns 44 93 ... TOO 

Vienna 4 93 100 

World Bank 44 S3 ...... 250 


‘ Change on 

Issued Bid Offer day week YJ*W 
40 1034 W34 +04 +04 4.76 

974 98 +04 -0 3.09 
•Bs 9JV+04 -04 4J1. 

Wi 0 -04 330 
934 994 -04 —04 4J8 
864 974 — — 4.00 
10141014+04 0 3.88 
1014 1014 +04 +14 4.07 
894 9*4 +04 -04 3.82 
1014 W14 +04 +04 .4.76 
T97 074 +04 “04 4.83 
99 994-04-14 4.32 
984 89 -1 -14 4J3 

101 1014 +04 -04 4.35 

100 1004 -04 -14 4.47 

10141014-04-14 4.36 
96 984 0 -04 4.48 

1944 M4 0 -04 4.01 
95. 99 -04-04 4.89 
344 SS4 +0V+04 3.94 
W141014 0 -04 4.05 
954 964 — ' — 4,25 

102 1024 +04 -14 4.73 
984 984 -04 -OV 4.96 
974 98 +04 +.04. 4.73 
974 974 —04 -04 4.27 

101 1014-04-14 4.89. 

894100 +04-04 4.01 
99 994 -1 -24 4.33 


Yai STRAIGHTS Issued Bid Offer Yield - 

Aslan Dev. Bank 54 88 15 874 B84 0 +04 7.5S 

Australia 6.6 83 30 954 984 —04 —04 8.7A 

Australia 64 88 20 33 94 0 -04 7.53 

Finland 5.8 83 10 944 954 —04 —04 6.93 

Finland 6.8 88 10 934 M4 0 ^04 VM 


OTHER STRAIGHTS Issued 
Njjrdic I. Bk. S B4 SDR 20 
Aow Cota B. 7 93 EUA 
Komm. (not. 74 93 EUA 
Panama 84 93 EUA 
SDR France 7 93. EUA 


Ajjjsmeae Bk. 64 93 FI 


Mwtao 74 83 FI 

□B 7485 A 

New Zeeland. 64 84 FI 

Norway 84 84 FI 100 

Elf Aquitaine *4 88 FFr 150 

EIB 84 88 FFr 200 

Norway 94 84 FFr 200 

PSA Peugeot 94" 87 FFr 175 

Total Oil 94 87 FFr 160 

Unilever TO 8S FFr ...... 

CECA 94 89 £ 

Citicorp 10 S3-£ .......1. 

EIB 94 8B E 
Finance for ind. 1391\£ 
Fiione.,104 87. £ 10 

BAT 8 88 LuxFr 2S0 

Boyar Lux. 8 88 LuxFr 260 
EIB 74 88 landrr 2SO 


Euratnm 8 87 LuxFr ... 
Finland T. F. 8 88 LuxFr 
Norway 74 83- LuxFr .1. 
Norges Km; 8 66 LuxFr 
Renault 74 88 LuxFr ... 
Sotvny Fin. S-85'LuxFr 
Swedish Bk. 6 88 LuxFr 

. FLOATING HATE . ' 
NOTES . . Sp 

Arab Inti. Bank M6.5 83 
- BFG’Fm. Co. M5.5 89... 

Bco. S Salvador M8 83 
. Bco. Nac. Argnt. M8 83 
Banco Nac. Argnt. 7 86 
Banco Urquljo 6 88 
_ Bank of Tokyo M54 93 
Banque Worms M54 85 
. Bq. E. d'AJg. M8.375 84 
Bq. Ext. d'AIg. M7J9 85 
at Suez M54 


Closing prices bn March 2$ 

Change on. 

BM Offer day woM YMd 
964 994 0 -04 9H 
914 824 0 0 ■ 7 J* 

974 984 0 -04 7J1 
9*4 95V-U4 —04 8 M 
944 954 0 +04 7.K 
364 964 0 +04' 7*7 
984 99 +04+04 9.12 
9*4 954 0 +04 •-& 
9*4 964 0 +04 7.94 
1004 1014 -04 +04 7.93 
984 994 * 0 +04 9.88 
rn 994 o 0 9.88 
£941004 0 +04 9-31 
994 984 -04 -04 9.83 
374 984 -04 “04 9.77 
ioi ioi\ o -04 s.ie 
884 89 +04 +1 11.81 
884 894 +04 +14 11.81 
« : 914 +04 +7 11^33 
IS . 1024 1024 +04 +14 12 96 
" SI 92 --.0 +0411.8* 
974' »4 +04 0 8JB 
974 984 -04 -04 8.38 
TO»4 974 -04 —04 8.21 - 
994 1004 — . — 8.0f 

974 9*4 +04 +04. 8X 
375, 984 - 0 0 8JF 

884 .894,-04 -04 9.1? 

. 974 S&4 +04 +04 8.r 
1004 1014 +04 +04 7.W 
904 1004 +04 +04 7^S 


100 

20 

20 

25 


GOO 

250 

250 

500. 

500- 

500 

500 


road; Bid,, Offer C.dts C.cpn.C.yM 
04 964 964 31/7 11.4* 11.87 

04 384 .96412/7 12.* .12.57 

14 974 88- 12/A lljfl 11.87 

04 100 100421/7 124 1ZJZ 
04 974 994 22/9 114 11-72 

974 984 21/9 114- 11-72 

374-98 18/4 104 TO.W 
884 8BV 15/8" 12 12.18 

984 874 9/8 TPa 12J 


Bq.- fndo . et . 

Bq. L AJ. Occ. M6.6 83 

BNP 54 91 

CCCE NEJ5 98 ......... 

Ch. Man. O/S M5V 93 
Citicorp O/S Hn. 6 94 
Credit Notional M54 88 
Gotabanken M6 88 
tad., Bk. Japan MS4 88 


994 .994 
98 -96412/7 
974 *4 22/2 
974 3/8 

974 9«4 27/7 
994 994 ; 8/6 
984 98411/7 
984 984 15/5 
994 1004 1/6 

974 99418/7 

Japan MW, 85 ... 04 994 9B4.-9/5 
Midland Inti. M54 93... 04 884 994 20/? 

M5 - 5 85 S’ W4 1004 22/6 

OKBM54 88, - 04 100 100418/4 

Offshore Mining 88 .04 99 884 19/7 

P&iro Mexicano 74 84... 04. 694 894 24/7 
Prrvredna Bank# M8 88-04 9B4 964-22/6 

Standard Chrr. M5.5 90 - -04. 974 97410/8 
Sundovallebnkn. MB 86 04 -974 974 4/4 
Thailand 7 84 ........... 04- 874 374 16/3 


Lrubjjanalca M7.7S 85 ... 


04 

04 

04 

04 

04 

04 

04. 

04 

04 

04 

04 

04 

04 

04 

1 

04 

04 


954 954 ^|/5 


12 

TI4 

124 
12 
12 A 
114 
114 


12.08 

12.62 

11.62 

11.65 


11.73 11.88 
11.06 11.10 
1ZJ1 12.48 
12 JT 12^0 
12J6 12.3S 
12.94 13.24 
12.06 12.TI 
124 32-36 

12-81 12.81 
■1IL56 10.54 
12.19 12.28 

12.06 12.17 
13.44 13 J» 
11.56 11.88 

10.06 10.32 
11JH 11.6(J 


CONVERTIBLE “ . ClW. Cnv. 

BONDS ‘ • • 'date price 

Asice 54.93 S/78 828 

Baker Irrt. Rn. 54 93... 1/79 34 

Boots 64 S3U 2/79 2.18 

Ctba-Gelgy -O/S F + 9* 9/79 G7S 
Coca-Cola Bonllng 64... 4/7S- 9 

Honda Motor 54 99 ... 6/79 532 
Ito-Yokedo 64 fa- 6/78 1339 
Novo lndustrf T SB 4/78 259 
T«»e tat. Air. 74 93 — 4/78 .1*3 
Thom Int. Ro. 7 88 .„1V^-167- 
Tyco Int Fin. 84 88 ... 9/78 21 

- Asa hi Optical 34- DM. ..12/78 BBS 
Casio ,Cp. 34 86 DM...T1/W Nl 

Izumiyn 34r 88 DM 10/78 989 

Juaco 34 86 DM 1/79 1164 
Kanael Elec. 4 84 DM..: 4/79 1360 
Koniehiroka 34 .® DM 1/78 812 
Metudei Food ‘ 

Mufata M. 34 

Nipp. Air. 3.5 ® DM...12/7S BOB 
Nippon Shinpsn 34 DM 8/78 738 
Nippon Ysn. 34 86 DM 1/79 2S1- 
Nissan Dies!. 34 88 DM 2/7P 477 
Ofymp. Opt, 34 86 DM 2/79 70S -Vn 

Ricoh 34 W DM ....10/79 J17 

Sanyo ElMtrie 34 DM...11/78 2® 
"Sharp Co. 34 88 DM... 2/79 487 
Stanley Efee. 34 THfc..11/7B 823 
Tokyo Eleer. 25, 87 DM 4/79 
Tokyu Ld. Ca, 4 86 DM 4/79 
Trio-Knwd. 34-88 DM., ; 11/78 


■v: ; . cha. 

Bfd Offer day Prari 
9l*r 924 0 8.® 

1T7 IW, +1 237 

1044 1064 -14 -6J6 
*44. 964 +0»j-14J7 
«.• -04 TO.79 

924 S3\ -04 5.92 

TIB 1164 0 0.33 

W 904 -OV 9.70 
91 92 -04 12.91 

118V 117 - +04 -0.68 
1004 1004 —04 16.64 
SSV 96V — OV -0.71 
934 M4 -04 6.78 
9iv 924 +04 15.64 
884 894 +04 24.20 
924 934 —04 12.41 

924 334+04 10.77 

DM... 2/79 1033 901, . 914 +04 29.91 

OM...H/78 85* ' 984 ®4 -04 -2.57 
I...T2/78 508 87V '884 -04 1» 

964 974 “04 -il* 
9*4 954 r04 6.99 

90V 914 +04 9.63 
101V -OV —2.80 
964. 984 -04 15.0* 
9?| 934 +04 -3.06 
954 '96V— 04 -2^1 

91V 544 +04 21^9 
914 924 +04 ' 0.73 
904 91V -04 8.19 
074 ' 894 +04 2&-05 


«76 


7 If 

•No information eve liable— previaut day's price. 

- t Only 'one nwrkat mokor aupplied' a once. 
Straigtit Bt mdfc .Tba yield is the yield to- redemption at the 
. mid-price; the amount Issued Is. in miiltbni .of currency 
onrte except for Ym bonds wbereMr fe in billions 
OianBeon. wesk-Churtge over price a .week earner. „ 
Ffewng^iisia Note*; Denominated in jfollsr* unieai other* 
wise indicated. cebpoh- - CJlaiB->OBte 

■next coupon becomes offsetiue. .-Spreatf^MBroin abdve 
six-mornh offered rata for- U.S^ 'otjlle ra. C,cpA“T7i* 

curranr coupon. C.yld—Tbft cuneot yield, 
converiflito bonds;. Denomtaeted in .dollera- unfert od»f* 
- wi*e Indicated. Chp^ day » Chang* on day. Cn¥,-.d*fe" 
First dm for conversion Inn there*. ': Cnv. price 
Nominal amount of bond per abtre- Hhpres4ed in 
currency of share n conversion rata Axed et imuo. 
Prom m Porcontega proroluin of The ourteriy; affective price 
01 acquiring share* .vfe. the bond over the moat reesnf 
price of the shew . ; v . ' ; 

- © Tbe Financial Thnse Ltd„ 4979. - Reproduction in whole 
or in part ta any Ions, not peitnhttd without written 
consent Daw -supplied by Inter- Bond Service* {• aub- 
eidieiy of dmSTREAM-bnertwtconsI):- 
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Ufi inco di Roma increases 
Tilings and dividend 


:RT CORNWELL IN HOME ' 


IRD increase in net 
id. a jump of over 30 
in overall deposits 
are by the Banco di 
last year has under- 
boom conditions 
the Italian banking 
ag 1978. 

k, one of the “big 
strolled by Istituto 
■struzione Industrial 
creasing its dividend 
L600 (equivalent to 
) per share from the 
for 1977. • 
it rose to LlO.'Qbn 
n L6.5bn ($7 ,7m) the 
year, while total 
both lire and foreign 


currencies climbed by just 
under, a third to L14,712bn 
(?17.5bn). The total of credits 
extended-at the end of lastyear 
stood at L10,568ba ($12.6bn). 
up .35 per cent from 1977. Banco 
di Roma’s own resources, 
including provisions for bad 
debts', rose by one-fifth to 
L334bn. 

Another major increase in 
both earnings and activity was 
reported at the weekend by the 
Banca Cattolica del Veneto, 
which while - Only 21st among 
Italian . banks measured by 
deposits, ranks third in terms 
Of. profits. 

The bank is paying a dividend 


of L 210 per share against the 
equivalent of L175 the previous 
year, its deposits rose by over 
26 per cent during 1978 to 
L3,125bn by the end of the year. 
Its earnings meanwhile 
advanced less sharply, to 
L20.5bn ($24.3m) from L18bn 
in 1977. 

• Finmeccanica, the Italian 
state-owned holding company 
grouping several mechanical 
firms, said its turnover rose by 
18.2 per cent to L4Q5bn in the 
first two months of this year, 
AP-DJ reports from Rome. 

Orders received in the period 
amounted to L587bn. 


entive predicts profit rise 


OR KAYFETZ IN STOCKHOLM ' 


r u 

T ( rif-.j 


3, the Swedish 
t group with 
a number of small 
and consumer pro- 
anies, predicts in its 
report that 1979 pre- 
nil be “at a higher 
luring recent years.” 
lings were SKr 74.6m 
up slightly from 
in 1977, but signifi- 
r than profits during 
s three years. 

) listramong reasons 
imistic forecast that 
e continued to in- 
ing early 1979 and 
:es are being under- 


taken to solve the problems of 
the fire companies which showed 
losses in 1978. 

Last year's group turnover 
was SKr 2.31bn- ($531m). nearly 
11 per cent higher than in 1977. 
Incoming orders were up 22 per 
cent compared with 1977, and 
the order backlog at the close 
of 1978 stood 22 per cent higher 
than a year earlier, the annual 
report stated. 

Incentive shows 1978 earnings 
per share as SKr 20, compared 
with SKr 19, and the group re- 
ports a net profit after taxes of 
SKr 29.4m. The board has re- 
commended unchanged divi- 


dends of SKr 6 on ordinary 
shares. SKr 2.50 on A preference 
shares, SKr 4 on B preference 
shares and SKr 5 on C prefer- 
ence shares, for a total dividend 
of SKr 16m. 

The five loss-making com- 
panies included the two which 
produce mainly consumer goods 
— the fishing equipment com- 
pany Abu which lost SKr 7.7m 
on a turnover of SKr 145.6m, and 
the art glass company Orrefors 
which was SKr 5.8m in the red 
on sales of SKr 96.9m. Abu , 
as cutting back staff and taking t 
over its own North American ' 
marketing. 


Volvo in 
talks on 
Dutch 
interests 


By Charles Batchelor 
in Amsterdam 

THE SWEDISH car-maker 
Volvo and .the Dutch Govern- 
ment are 'discussing a long- 
term plan for Volvo Car 
which would take the Dutch 
company up to the end of the 
1980s. A Volvo Car spokesman 
declined to give details of the 
plan, but said a Dutch maga- 
zine report that it was worth 
FI lbn ($5Q0m) was “very 
much exaggerated.** 

He also denied suggestions 
that Volvo would pull out of 
its 55 per cent holding in its 
Dutch subsidiary unless the 
Government, which indirectly 
owns the remaining shares, 
increases its aid to the com- 
pany. In January 1978, the 
Government raised its stake 
from 25 per cent and provided 
an aid package worth FI 200m. 
This was meant to see Volvo 
Car through until It reached 
break-even point in 1981. 

Volvo Car accounts for 
more than a quarter of the 
Swedish company’s total car 
production and is an essential 
part of the group operations, 
the spokesman said. 


>wth in deposits for Laenderbank 


s . * 

S — i 


I I 

I « 


. LENDYAI IN VIENNA 

3CHXSGHE. LAEN- 
one of Austria’s 
" banks, plan to pay 
;ed dividend . of 10 
i its Sch.900ni basic 
r. Wolfgang Emdl, 
m of the board, said 
•as a successful year 

ik. 

k opened 28 new 
ist year, raising the 
.. Taking the Laen- 
oup as a whole, the 
branches at the end 
iched 201. 

nsolidated balance 
ased by 17-2 per cent 

in (§6.3bn) and that 

•.nderbank group by 
r*nt to Sch.lOflbn. The 


Laenderbank itself his 'opted 
for prudence- rather than for 
all-out . expansion in foreign 
business, . according to Dr. 
Emdl, ..who added that the 
foreign exchange share 
accounted for 26.7 per cent of 
assets and 25.9 per cent r of 
liabilities. 

Deposits were up by 18.6 per 
cent to Sch.81.5bn. . Savings 
deposits rose by 17.1 pen. cent 
to Sch20.5bn. a much faster 
growth, rate than the 72 per 
cent of 1977. Interest income 
was 10 per cent higher - at 
Sch.993.lm. Commission income 
was up by, 6.8 per - cent to 
Sch.522m. Cash flow was virtu- 
ally static at Sch .532m. 

Turning to the industrial 


holdings of the Laenderbank, 
Dr. Emdl said that the total 
labour force was raised by 200 
to 18,500 last year, with turn- 
over 12 per cent higher at 
Sch. J2.9bn as the result qf 
rationalisation and reorganisa- 
tion measures. 

Porr AG, the building com- 
pany reported a turnover of 
Sch. 3.12bn and a labour .force 
of 4,780. Turnover this year is 
likely to be 21 per cent higher. 

Chemiefaser Lenzing, the 
man-made fibre producer, 
achieved sales of Sch. 2.7bn in 
1978. with exports accounting 
for Sch. 2bn. Due to the 
unsatisfactory price situation, 
no dividend is likely to be paid 
for 1978. 


Jelmoli pays 
same again 

By John Wicks in- Zurich 

THE ZURICH-BASED depart- 
ment-store concern Grands 
Nagasins Jelmoli booked a 
slight increase in net profits 
for 1978 to Sw Fr 82m 
(84.9m) after cash-flow at 
about the previous year’s level 
of Sw Fr 65m. 

Group turnover showed a 
rise over 1977 of 0.7 per cent 
to Sw Fr 986.4m. The Board 
is to recommend distribution 
on an unchanged dividend of 
Sw Fr 21 per share. 

• Swiss Food company Roco 
Conserven Rorschach 
announced a sharp reduction 
in dividends to Sw Fr 6 per 
nominal share and Sw Fr 30 
per bearer share. for 1978 from 
Sw Fr 11 and Sw Fr 55 respec- 
tively, Renter reports from 
Zurich. 

Net profit last year fell to 
Sw Fr 122m from Sw Fr 
2.53m in 1977. 

The company, which has a 
share capital of Sw Fr 20m, 
said the result was partly due 
to the poor performance by 
companies in which it partici- 
pates in Ireland. 


This announcement appears as a matt&’afiBCordohfy 


$ 

Brooke Bond Liebig Ltd 


US $30,000,000 


Eurocurrency loan 
to finance its expansion in Australia 


Providedby 

Australia and New Zealand Banking Group Limited 
Bank of New South Wales 
International Vfestminster Bank Limited 
Morgan Grenfell & Co. Limited 


Arranged by 


National Westminster Bank 


March 1979. 


Turkish recession hits 
major industrial group 


BY METIN MUNIR IN ISTANBUL 


REAL GROWTH of the Koc 
group, . Turkey's biggest 
private industrial conglomerate, 
slumped to a mere 1-per cent in 
1978 from "15 .per cent the 
previous year. 

‘ The decline is indicative of 
the dam&ge 'that the Turkish 
recession, now in its third year, 
is inflicting on private industry, 
among the fastest growing in the 
world before the slump. 

Other figures disclosed by Mr. 
Rahmi Koc, the group's execu- 
tive committee president, also 
■underline - negative develop- 
ments. Overall capacity usage 
in 1978 was.ajound 55- per cent 
■New projects could not- be 
•implemented owing to foreign 
currency constraints. At about 
$25m, expons were only half of 


the targeted figure. In the past 
two years, moreover, Koc plants 
have laid off 5,000 workers. ' 

** Performance ' this year- is 
likely to be worse than last 
year," said Mr. Koc. Tins also 
appears ‘to he- the general 
impression of Istanbul’s business 
community. 

Despite the drop in produc- 
tion, however, Koc’s turnover 
and profits in 1978 were higher 
than ever, the former exceeding 

the equivalent of $ 2 bn. 

“ This is a profit of inflation,” 
said Mr. Koc, fiddling a string of 
worry beads. “ It is unhealthy.” 
. The industrialist said that his 
group's policy this year would he 
to complete projects in the pipe- 
line rather than engage in new 
v-entures. He would continue 


• economising” on manpower, 
indicating that layoffs would 
continue. Expenditure would be 
cut down. In future, the group 
would direct itself towards 
export-oriented fields like 
tourism, foodstuffs and overseas 
contracting. 

“Exports have become a 
matter of life and death,” said 
Mr. Koc. 

Like most private industrial- 
ists in Istanbul, Mr. Koc is 
depressed and displeased with 
the economic policies of. Prime 
Minister Mr. Bulent Ecevit’s 
left of centre government The 
government, he says, is hostile 
to foreign capital investments 
and unfriendly to Turkish 
private industry despite its 
comments to the co n tra ry . 


Braun forecasts sharp upturn 


FRANKFURT — Braun AG, a 
subsidiary of Gillette' of the 
U.S.,- said that its net profit for 
the year to September 30 
totalled DMl2.6m (§6. 7m) on 
sales down by -6:3 per cent from 
the year earlier when earnings 
were DMlO.lm. . 

Looking forward to the 
results of the present business 
year, Braun’s managing board 
chairman, Mr. "Paul Stern, said: 
“I'm quite bullish," explaining 
that he expected a dramatic 
improvement in productivity as 
the result of investments under- 
taken in the last business year. 


Mr. Stern said he expected 
significant cost reductions to be 
achieved by Improving the 
vertical integration of the com- 
pany end terminating unprofit- 
able product lines to compen- 
sate for rising raw material 
prices, especially in plastics 
used for many Braun products. 

The Braun chairman declared 
that raising the company’s 
profits and improving its profit- 
ability were his main goals for 
the Gillette subsidiary which he 
said contributed about 25 per 
cent of the U.S. parent’s turn- 
over.’ 


Braun said in its annual 
report that it would offer divi- 
dends of 17 per cent on common 
stock and 18 per cent on pre- 
ferred sbares. 

Its worldwide sales amounted 
to DM776m, down from DM8 12m 
the previous business year. 
Sales of the parent company 
totalled DM538m, down from 
DM574m the year earlier. 

Mr. Stern said that the drops 
in world and parent company 
sales could be attributed to 
exchange rate fluctuations and 
general economic conditions. 
AP-DJ 


Satisfactory result from Wartsila 


BY LANCE KEYWORTH IN HELSINKI 


WARTSILA, the Finnish ship- 
building and engineering com- 
pany, reported a “ satisfactory ” 
result in 197S. largely because 
the 11 ships ' delivered during 
the year had been ordered when 
prices were higher. 

TiiThoVer of the parent com- 
pany. increased by- 15 per cent 
to FM 21l6bn ' (5540m) . - Includ- 


ing subsidiaries, turnover of 
the Wartsila group rose to 
FM 2.27bn. 

Order books stood ' at 
FM 2.4bn at the end of the 
year, about the same as at the 
end of 1977. Some of -the 14 
new ship- orders had to be 
booked at rather low prices but 
til is - was offset by the increase 


in orders for diesel engines and 
for machinery for the wood 
processing industry. 

Exports accounted for 78 per 
cent of the company’s invoicing 
in 1978. It succeeded in winning 
new markets in South America 
and Japan, while maintaining 
its position in its traditional 
markets. 


French toy 
company 
plans U.S. 
acquisition 

By David White in Paris 

THE leading French toy group, 
Compagnie Gene rale du-Jouet, 
has reached a preliminary 
agreement to take-over Revell, 
the US. maker of plastic 
model kits. 

M. Bernard de Lausun, general 
manager of the French com- 
pany. said he expected the 
take-over to be completed 
within the next few months, 
subject to approval by Boards 
Of both companies mid by 
governments. 

The prel imin ary accord with 
Revell’s main shareholders 
envisages that the group will 
pass into 100 per cent French 
ownership. 

The planned - take-over, the 
latest in a recent series of 
UJS. ventures by French com- 
panies, ranging from the 
motor -industry to tourism, 
will not only give CGJ' a major 
foothold in the U.S., but wiH 
also fill an important gap- in 
the range of toyVproduced by 
its four manufacturing subsi- 
diaries. 

M. de Lausun would not com- 
ment on the reported pur- 
chase price of $9 per share. 
Financial details would not be 
disclosed until they have been 
put to the company's Board 
of directors. 

CGJ, which is privately held, 
would ask its shareholders to 
subscribe to a capital increase 
to help finance the take-over, 
he said. , 

According to the French com- 
pany, Revell had a turnover 
of $47m last year and made 
a net loss of $2m. .But M. de 
Lausun said the loss was 
exceptional, and that he was 
confident of ReveU’s under- 
lying profitability. 

The CGJ group, which imports 
toys, as well as making then£ 
had 1978 sales of FFr 315m 
($74m). Its main shareholders 
are Compagnie .Financiere,. a 
holding company controlled 
by M. Edmond de Rothschild, 
another holding company 
belonging to the Franco- 
Belgian Empain .group, and 
Societe Darblay, *. a , paper 
manufacturer. 


This announcement appears as a matter of record only. 


Republic of Ecuador 
$250,000,000 Notes 


Private placement of these Notes has been arranged by the undersigned. 


Loeb Rhoades 
Hornblower 


Loeb Rhoades, Hornblower 
International Limited, 

55 Grosvenor Street, 
London W1X9DB. 


Amsterdam Dusseldorf Frankfurt Hamburg Hong Kong 
Lausanne London Lugano Munich New York Paris Tokyo 

March 1979 


All of these securities have been sold. This announcement appears as a matter of record only. 

(HD 

March. 1979 

U.S. $50,000,000 

Banco de la Nacidn Argentina 


Floating Rate Notes 1986 

Salomon Brothers International 

Credit Suisse First Boston Limited 

Banque Nationale de Paris 

Fuji International Finance Limited 

Lloyds Bank International Limited 

Manufacturers Hanover Limited 

Merrill Lynch International & Co. 

National Bank of Abu Dhabi 

Societe Generate 

Sumitomo Finance International 

Westdeutsche Landesbank Girozentrale 
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THE WHITE GOODS BATTLE 


Email increases its Kelvinator offer 


BY JAMES FORTH IN SYDNEY 


EMAIL has come back with a 
second, but partial, takeover for 
Kelvinator Australia, the 
Adelaide-based ' . white goods 
maker. Email announced at 
the weekend that it planned to 
acquire up to 50 per cent of the 
capital of Kelvinator with an 
offer of AS2.30 cash a snare. The 
renewed offer follows several 
days of heavy share market 
trading since Email withdrew 
its initial share and cash bid 
on Thursday. 

Email has been in the market 
but has met solid apposition 
from an unidentified buyer. The 
market contest quickly took the 
price above the A$1.60 value of 


the original Email approach. At 
the weekend, before Email 
announced its new offer, Kelvi- 
nator shares closed on the 
market at A$2_32. Yesterday 
they rose a farther 10 cents to 
AS2.42, with both Email and 
the other buyer in the market. 

Under stock exchange Ti.cring 
requirements, now that Email 
has again announced an offer it 
must disclose, by noon today, 
the amount of its Kelvinator pur- 
chases, and the prices paid. It 
roust also lift its partial offer to 
the highest price it has paid. 
The anonymous . opponent is 
under no such compulsion. The 
identity of the other buyer is 
expected to be revealed later 
this week, but it is suggested 


that it is another Adelaide- 
based appliance group, Simpson 
Pope Holdings, with the support 
of a quasi-Gove rmnental body. 

The position is finely balanced 
as Email and its opponent each 
appear to have built up a stake 
of dose to 25 per cent of 
Kelvinator. A further 10 per 
cent is held by the U.S. group. 
White Consolidated, which also 
licenses both Kelvinator and 
Email to produce its white 
goods. 

As a further step in the battle. 
Email at the weekend placed 
newspaper advertisements 
which claimed to set out the 
background to its bid. Email 
said that the idea of the two 
companies conferring to explore 


the feasibility of rationalising 
the appliance industry was first 
mooted by Kelvinator, and 
meetings had taken place from 
July, 1977, and continued into 
1978.. 


Hongkong 

Wharf 


In reply, the Kelvinator board 
said that the company had in- 
itiated discussions at manage- 
ment level with Email and other, 
companies in the appliance in- 
dustry in line with the Austra- 
lian Government's policy on 
rationalisation. 


In some cases, Kelvinator had 
been successful in achieving 
product rationalisation u but 
this was not possible in the 
discussions with Email in 1977 
and early 1978,” they added. 


raises 

dividend 


8y Anthony Rowlejr in Hong Kong 



plan reduction in 


- • i. 


BY YOKO 5HIBATA IN TOKYO 


Fairfax issue 
launched as 
profits rise 


By Our Sydney Correspondent 


JOHN FAIRFAX, the media 
group, has announced a 
one-for-four scrip issue after a 
31 per cent increase in earnings, 
from $A4.9m ($U.S.8.5m) to 
$A6.5m in the December half- 
year. 

The interim dividend has 
been set at 4.25 cents e share, 
compared with 5 cents in the 
first half of 1977-78. It will be 
paid on the increased capital, 
resulting in a slight improve- 
ment for shareholders. 

The directors said the group's 
five Sydney newspapers 
operated profitably, taken as «. 
whole, compared with a sub- 
stantial loss in the same pre- 
vious period. Of the $A6.5m 
profit, television contributed 
$A2.9m. newspaper, magazine 
and radio $A2.Sm and invest- 
ments another $A700,000. 

The higher result followed a 
sales gain of almost 38 per cent 
from $A106m to $A146m. The 
directors cautioned that they 
did not expect the profit growth 
to be maintained for the rest of 
the year. 

Meanwhile the diversified 
industrial group Burns Philp 
has launched a A$10m counter 
bid for Adelaide-based milling 
packaging and shipping group, 
william Char lick. The offer 
comes five weeks after Southern 
Farmers Holdings, . which is 
closely associated with 
corporate takeover specialist. 
Industrial Equity Ltd- made a . 
cash bid worth just over A$8m. . 


EGYPTIAN BORROWING 

Welcome for Eurocurrency move 


BY OUR CAIRO CORRESPONDENT 


EGYPT’S exploratory move into 
the Eurocurrency capital mar- 
kets to raise funds under Its 
own guarantee is likely to be 
favourably received. 

This is the concensus of 
opinion in foreign banking 
circles in Cairo to last week’s 
news that the Egyptian Govern- 
ment had given a mandate to 
four Arab banks to raise up to 
3300m in syndicated loans. 

Speculation abounds as to why 
Egypt— currently fairly flush 
with foreign exchange — should 
want to raise money now on the 
Euromarkets. 

Apparently, Hamed al-Sayeh. 
the Minister of Economy, 
wanted to establish Egypt's 
international credit rating on 
the crest of a peace treaty signa- 
ture — against, it seems, the 
better judgment of certain top 
officials at the Egyptian Central 
Bank. 

This is important for Egypt. 
Only two years ago, in the wake 
of the January bread riots, the 
country was on the brink of 
bankruptcy. The $2 50m Euro- 
dollar loan soon * afterwards 
sponsored by Chase Manhattan 
Bank was' guaranteed by GODE. 
the Gulf Organisation for . the 
Development of Egypt This 
latest loan will be an entirely 
Egyptian affair. 

The government may also run 
embarrassingly :short of day-to- 
day cash if negotiations with 
the IMF do not produce posi- 


tive results — which seems a 
distinct likelihood at present* 
Indeed last summer’s 600m 
Special Drawing Rights (SDR) 
extended credit agreement may 
have to be renegotiated because 
guidelines have been consis- 
tently broken. The government 
has not had recourse to SDR 
I25m of the second and third 
tranches of the IMF arrange- 


S peculation abounds as 


to why Egypt — currently 
lush with foreign 


fairly flusl 
exchange — should want 
to raise money now on 
the Euromarkets. 


ment and stands to lose a 
further SDR 50m for the fourth 
tranche due in mid-May. 

Although the Arab oil states’ 
direct economic hold over 
Egypt is now minimal, cutting 
the payments to those agreed 
at the Khartoum and Rabat 
summits could find Egypt short 
by around $2O0m a year. Fur- 
thermore, $400m in Eurodollar 
borrowings were written into 
this year’s budget 

The latest Eurodollar loan, 
therefore, kills two birds with 
one stone— establishing Egypt's 
credit rating and providing 
day-to-day financing. 

Of the borrowing itself, $200m 
will be for specified develop- 
ment projects (mostly in the 


electrical power sector) within 
the five year plan and the re- 
maining 3100m will be used to 
help finance four DClOs which 
Egyptair has signed a letter of 
>ntent to purchase. 

Although the borrower is the 
Central Bank of Egypt and the 
guarantor is the Government ot 
Egypt, the two loans are for all 
intents and purposes separate 
entities, only having in common 
an approximate maturity date 
of eight years. 

The $200m loan is being ,| 
pitched 1} per cent above libor 
■for a three-year period, and 1} 
for the remaining five years of 
its life. The aircraft loan is a 
flat 1 per cent above libor and 
has a grace period extending six 
months beyond the delivery of 
the first aircraft in the third 
quarter of next year. The last 
payment is due in September 
1986. 


Unlike the $200m portion 
which is essentially an all- 
purpose balance of payments 
loan, the aircraft credit is being 
carefully dovetailed into U.S. 
Eximbank funding. 

AccbndingJto hanking sources 
here, Eximbank is considering 
providing np to 42 i per cent of 
the $2 15m cost of the DC10. For 
Egypt, the participation of 
Eximbank win be almost as 
important as ' the Eurodollar 
loan itself in establishing the 
country’s credit ratings. 


HONGKONG AND Kowloon 
Wharf and Godown Com- 
pany’s profits after tax for the 
year to December 31 rose 554) 
per- cent to HK$120.6m 
(Umsm) from HK$77-3m 
in the previous year. 

The Board has declared a 
final dividend of 75 cents a 
share, making a total distribu- 
tion for the year of 90 cents — 
an increase of 38.4 per cent 
over the previous year’s total 
payout. 

Earnings per share rose 
40.4 per cent to HK$L25 after 
adjusting for an increase in 
share capital arising from the 
conversion of convertible loan 
stock and the exercise of 
bearer warrants attached to a 
loan stock. 

Investment properties in 
the fields of -warehousing, 
retail shops, offices and 
residential properties had 
high occupancy levels and 
yielded increased revenues, 
the Board said, while hotel 
interests in Hong Kong and 
Singapore benefited from 
increased tourism in both 
centres. 


. Public transport sub- 
sidiaries (whieh include the 
Star Ferry and Hongkong 
Tramways) had a good year, 
along with cargo handling 
facilities. “ The programme 
for the development of the 
group's real estate holdings is 
preceding well,” the company 
said. 


SIX MAJOR. Japanese ship- 
builders have announced plans 
to cut their dividends for the 
current fiscal year ending March 
1979. Among the six, Mitsubishi 
Heavy Industries (MHD will 
reduce its dividend by less than 
the others. 

Mitsubishi Heavy Industries* 
business' performance foe fiscal 
1978 is far worse than expected, 
with, a dip in sales and new ship 
orders which' were coming with 
heavy competition in the non- 
marine division, such as in plant 
and prime movers. MHZ sees 
sales at Yl^TObn <$6-2bn) a 
decline of 8 per cent from fiscal 
1977. This is Y40bn short of- its 
original targeL MH1 feces diffi- 
culties in covering its shipbuild- 
ing losses by earnings'- else- 
where. However, with sales of 
securities of Y15bn, MHI. plans 
to generate 715bn (Y45bn in 
1977) of operating profits and 


net profits of YlQbii (Y15bnia 
fiscal 1977). 

Ishikawajima-Harima Heavy- 
Industries (1HI) rseems-to have- 
•little choice in cutting its divi- 
dend. On one hand, il is faced 
bv a Y30bn bill to finance 4,610 
voluntary retirements. . 

Mitsui Shipbuilding . and 
Engineering’s ship exports 
accounted for more than half of 
turnover which was hit hard by 
yen appreciation. The company 
secs a sales decline of 15 per 
cent to Y255bn (Y2B6bn in fiscal 
1977). an operating loss of 
Y4.3bn against profits of Y8.lbn 
and a net loss of Y8bn (profits 
of Y2.4bn). 

Hitachi Shipbuilding and 
Engineering still depends upon 
its marine division mpr? than do 
the others. As a result, the 
company was hit the- heavy, 
slump in the world shipbuilding 


market. ■ ' Despite.: a- drastic 
rationalisation of lt&vrorkfore< 
.it still has 2 ,Q 00 .suiplus 
and It expects- a sales-'drep 
25 per cent to Y280bn for .“ 
1978. 


Kawasaki ' Heavy XndunriS 
estimates; its sales at YSSCiM. 
down 12 per «“t from the fees 

1977 level.. The shipbuildb^ 
sector was hot balanced by nth* 
divisions such . as motor-cycli 
and general engmeermg.«| 
exports of . motor-cycles 
dwindled because- of the y eh 
appreciation. . . . ■ ' ; 

Sumitomo Heavy Industries 
similarly unable to cover : 
shipbuilding losses. The 
pany estimates its- salt. 

Y20Qbn, down 25 per cent over 
fiscal 1977. But h hopes to secure 
Y50Qm worth . Of -operating 
profits (Y&2bn in fiscal 1977) by 
sales of its- assets.- • 


China Provident boosts earnings 


BY ANTHONY ROWLEY IN HONG KONG 


CHINA PROVIDENT, a 
property-development -sub- 
sidiary of Hutchison Whampoa, 
has announced consolidated 
after-tax profits of HK$75.45 iji 
(US$ 15. 33m) for the year to 
December 31, an increase , of 49 
per cent over the previous year. 

However, although . the 
amount available for distribu- 
tion to shareholders increased 
by a similar proportion, to 
HKS71.77m. China Provident -Is 
in fact reducing its final divi- 
dend payment. 


This is being done pending a 
decision on funding options for 
a number of the company's 
developments. Chna Provident 
says various developments cur- 
rently planned are estimated to 
cost around $6l0m, of which 
over two-thirds relates to com- 
mercial-residential redevelop- 
ment at the company's North 


Point Godown and industrial 
location. •• • 

. Design and planning for thb 
development Is completed. :anB 
as soon as re-zoning- is- agre^f ' 
with -government and a conver- >- 
sion premium agreed develop* I 
ment will . .begin •— probably, 
around the end of the tNmd[ 
quarter of this year; 7:. : t 


Gr 




TDK Electronics confident 


BY DONALD MACLEAN 


TDK ELECTRONICS Company, 
which claims to be the world's 
largest manufacturer of ferrite 
and the . leading producer of 
magnetic recording tapes in 
Japan, expects its consolidated 
sales and net profits lor the 
current year to November to 
rise ' by some 7 per cent Mr. 
Katsnro Kamiya, executive vice- 
president of the company said 
in London yesterday. 

In 1977-78, the company 
reported a rise of 20.6 per cent 
in sales to Y126.21bn (5616m), 


while its net income increased 
by 11.4 per cent -to Yl2.38bn 
(560.4m). 

TDK believes that “severe 
economic circumstances 1 ' will 
continue during the current 
fiscal year, in spite of its expec- 
tation of "moderate” improve- 
ment in sales and profits. 

It has met increased 
labour costs and other expenses 
as well as losses- anting from 
currency fluctuations through 
the rationalisation of production 
facilities and through the lower 
cost of raw materials. 
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THE SA1TAMA QAIMK.LTCX 


Negotiable Floating Rate U.S. Dollar \ 
Certificates of Deposit . : 
Maturity date 30th September 1981' 


In accordance with the provisions of the Certificates . 
of Deposit notice is hereby given that for the 
six-month interest period from 27th March 19$ -i\ 

27th September 1979 the Certificates Wilt cari^gh* ^ 
Interest Rate of 1 1 \% per annum* - . ~ ' 


Agent Bank 

Hill Samuel & Co. Limited*. 

London v : 



>-'(511 MS-*' 


$ys COM* 


. • '-*v a- 
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This announcement appears as a matter of record only. 



EUROPISTAS CONCESIONARIA 
ESPANOLA, S.A. 


Yen 6,900,000,000 

Term Loan 


PARTLY GUARANTEED BY 

The State of Spain 


MANAGED BY 

The Sumitomo Bank, Limited 


CO-MANAGED BY 


Credit Lyonnais, Tokyo Branch 
The Nippon Credit Bank, Ltd. 
Sumitomo Mutual Life Insurance Company 


FUNDS PROVIDED BY 


The Sumitomo Bank, Limited 
Credit Lyonnais, Tokyo Branch 
The Nippon Credit Bank, Ltd. 

Sumitomo Mutual Life Insurance Company 
The Chiyoda Mutual Life Insurance Company 
The Meiji Mutual Life Insurance Company 
Nippon life Insurance Company 

The Sumitomo Trust and Banking Company, Limited 
The Taiyo Mutual Life Insurance Company 
The Daihyaku Mutua^Life Insurance Company 


ARRANGED BY 

Sumitomo Finance International 


AGENT BANK 

The Sumitomo Bank, Limited 


March, 1979 


This announcement appears as a matter of record only . 
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EUROVIAS, CONCESIONARIA 
ESPANOLA DE AUTOPISTAS, S.A. 


U.S. $42,000,000 

Floating Rate Loan 


PARTLY GUARANTEED BY 


The State of Spain 


MANAGED BY 


Sumitomo Finance International 
Hypobank International S.A. 
International Mexican Bank Limited 

-INTERMEX- 

Nordic Bank limited 
Orion Bank Limited 


FUNDS PROVIDED BY 

The Sumitomo Bank, Limited Hypobank International S.A. - 

Nordic Bank Limited 


International Mexican Bank Limited 

-INTERM6X- 

Orion Bank Limited Bank of British Columbia 

Bank of Scotland Banque Internationale & Luxembourg SA . 

Hanse Bank S.A. The Hokkaido Takushoku Bank, Limited 

International Trade and Investment Bank S.A* ■ .. “ ' ' ■ ; 

(I.TXB.) 

Investitions- und Haridels-Bank A.G. Japan International Bank Limited 

Midland and' International Banks Limited ' Mitsubishi Bank (Europe) SA. 

Nordic Asia Limited The Saitama Bank, Ltd. 

Scandinavian Bank Limited Allied Irish Investment Bank Limited 


AGENT BANK 

The Sumitomo Bank, Limited 


Marcb,T97^; 
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ilNESS AND INVESTMENT OPPORTUNITIES 

Vr \ f |>*. * AKE COMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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How can a 
lerchantbank 
idp a private 
company? 

\reyou seeking to acquire a profitable 
sss? 

)o you need to increase your overdraft 
juld you look for an increase in capital? 
iRESHAM TRUST can help. Solving 
2 ms like this is our business. 

Ve are a long established merchant bank 
serialise in financing private companies, 
hat's why well always listen - whatever 
equipments. So don't be afraid to write 
- . i one of our Directors. 

■V ; Vhy don’t you do so today? 



GreshamlKist 

‘Vhere the successful private 
company feels at home. 

st Ltd, Barrington House. Gresham Street, London EC2V 7HE 
s. . . . . Tel: 01 -606 6*74 

Office: Edmund House. Newhall Street, Birmingham B3 SEW 
| ‘ " Tel: 021 -236 1277 


^ ^ ASSEMBLE AND PACK YOUR PRODUCTS 

‘ * ompetenc team -of 150 assemblers and packers is at 
al NOW for all classes of goods — food, pharmaceuticijs, 
products, etc. Highly competitive prices. Immediate 
brochure on request. 

Please contact our Sales Representatives: 

>ETER {. GARRJNf & ASSOCIATES UMITED 
30a Burnt Oak: Broadway, Edgware, Middlesex 
Tel: 01-952 6626 - Telex: 923598 


IS COMPANY REGISTRATIONS FOR SALE 

advisers are Instructed to dispose of a number of fiscally 
i unused trading and investment company registrations located 
re Sterling Area end also in Liberia, the Cay men Islands end 
Please apply in strictest confidence to; 

rICHTON ASSOCIATES 

>. Box 218, Equity tt Law House, La Motte Street, 
Helier, Jersey, C.l. 


-28m GM2/1000hp Bollard Pull 27-ton. ready for tainted.' 
rice;USS2,200:000. Also Hast-. Patrol/Supply/Grew Boats. 

“ -Equip: PARIS, nr. EcolleJ Office Building '1500m rerit- 
ile. Ideal Bank or Int. Corp. SPAIN. Torremolinos, 300- 
lotel. 4-star Luxury. Pr. beach. USSBm. ARGENTINA, 
cattle ranches 6000 acres from ■ USSSm. Also frozen/ 
o U55?956pmt. C&F. Wine and pharmaceutical products, 
t SPODELANE. 30 Upper Groovenor Street. London W.1 
Tel: 01-491 1344/5 Telea: 24350 BLBANK G 


STEVA 

e is our Business 
Taxation 
telephone and 
vices 

ions and secre- 
vices 

n, domiciliation, 
i ministration of 
; nd foreign com- 

nce and discretion 

.DVISORY SERVICE 
, (ratio. 13004- Geneve 
. 540— Telex: 23342 


OVER-TAXED 
RETIREMENT ? 

Are you planning to sell your 
business and retire? if so you 
will be interested in our total 
approach. 

Write Box G.3602. Financral Timea. 
10, Cannon Street, EC4P 4BY. 


: SHAREHOLDERS 
Companies with 
itrol or influence 

tor (Qualified Accoun- 
veilable track record 
of leading banks is 
another company to 

id e nee to Bo* G.3SS8. 
ncial Times, 
i Street. EC4P 4BY, 


INTENTS OF 
WYCH OFFICE 
Other Switet. 

■«e Table. 7ft.. modern, 
ice Chairs, fullv unhot- 
cloth. £120 the lot 
, shaped top line. £11 a 
Desk, lined too. teak 
lactation area settee and 
would cost todav about 
>rice £200. For all these 
lalns call: 

C1AL.“ 01-837 9663 
nn Road. London, WCl. 


NEW VENTURE 
CAPITAL 

available up to £250.000 lor new 
products to be made in the 
engineering industry. Manufactur- 
ing facilities available. Please send 
brief details of your product to the 
Managing Director at ' 

Box G.3594. Financial Timas. 

10 Cannon Street. EC4P 4BY. 


iNY DIRECTOR 

.(ifornia and North 
fay and June. Experi- 
lasses of work. Will 
ike commissions. 
.3592. Financial Times, 
n Street. EC4P 4BR. 


INDUSTRIAL 
HOLDING COMPANY 

wishes to invest in 

HAULAGE COMPANY 

London-based 

.with under-utilised capital. 
Write Box G.3SS9. Financial Timas. 
10. Cannon Siraec. EC4P 4BY. 


KAGING 

.TIONAL GROUP 

intent opportunities In 
rd packaging companies 
situ a lions worldwide. 

vilh proposals in: 

27, Financial Times, 
in Street. EC4P 4BY. 


HANOVER FAIR 

2 UK busmaumen. one baaed in 
Paris, invite commissions from 
companies seeking opportunities 
presented by the Fair. 

Write or phone 

Cotswqld Business Services 
46 Circencester Road. Teibury, GIds. 
0666-53130 


ELECTRIC 

^WRITERS 

reconditioned and 
-anteed by IBM 
save up to 30V* 

*s from under £5 weekly 
am £25 per month 

1: 01-641 2365 


L PAINTINGS >1 she* post. 

for evoort. Agents and 
•rhe to: Arteuo (DFTKU3). 
1746, Sydney. Australia. 
FOR ECz address or phone 
Combined rates 4- tefax 
week. Prestige ofhcei near 
nge- Message Minders inter- 
-628 0B3S. Telex 8B11725. 

ESTABLISHED small wine 
Ittnp quality wines direct te 
ecu fives reeurrot a nan nor 
£10.069 for expansion pur- 
KKMS Rd.. S.W.3. 

WANTED. SutlTjniMI casn 
available. Tel. Mr, Neal 

il. 

I RECTOR wanted for stock 
dealers. impeccable refer- 
red Write Box G.3G05. 
lines. io. Cannon- Street, 


FINANCE REQUIRED 

When your business needs funds 
make sure you have the requirement 
right. As corporate advisers Fourfold 
Securities specialise in researching 
and preparing applications lor 
finance and can make recommenda- 
tions on available sources. 
Telephone: 01-930 3779 or write 
for lurther information to: 
FOURFOLD SECURITIES LIMITED 
55/58 Pail Mall, London. SWt. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS CO. HEGI5TRAT1DNS LTD. 
30 Ciry Road, EC1 
01-638 5434/5. 7361. 9336 


RESPONSIBLE ENGLISH LADY frequently 
travelling Gene vaf London, witling . W 
undertake private commissions buying: 
selling antique allrcr/objeu 4’an. write 
Box G.3S90. Financial Times. 10 Can- 
non Street. EC4P 4BY. 

BOND STREET, one office + telex and 
telephone facilities available. Suit over- , 
scasforovfneia) company aj London oied 
a ter re. 629 5061. 

CEMENT AND REBARS available. E» r o- 
BMfl origin ff F.o.b. & C&F. Tal 01* 
876 £342, 


Company seeks finance assistance or Manu- 
facturing licence from Manufacturers, Technical 
Partners or Investment House in Europe, Far East 
or America in joint Partnership to start off 
immediately any of the following projects:: — 

(1) Standard International Hotel 

(2) Soft Drink Production 

(3) Printing Industry 
(4l Poultry Farming 

(5) Mechanised Farming or - 

(6) Food Production 

One acre of land available near the new international 
airport in Ibadan for the hotel. 

Ten acres of land available separately for other projects. 
Director is proposing to visit overseas early weeks in May. 
Contact : — 

M/S. Jobi — Ni Farm (Nig) Ltd., 
SWS/271B. Fakayode Close, 

P.O. Box 693, Ibadan. Nigeria. 

Phone: 022 413537 

WANTED 

MARKETING C0MPANIES/DISTRIBUT0RS/ST0CX1STS 

WE ARE Internationally known leading manufacturers and 
extruders of UPVC building products and other UPVC systems. 
WE WISH to communicate with principals of already successful 
sales-oriencated companies wanting to expand their activities and 
product ranges. To this end we offer to selected applicants rhe 
following possibilities . . . - 

UPVC Claddings/Sidings and Ceiling Systems — Fasdas/Soffit Sys- 
tems — Covings/Skirtings — Window Boards — Garage Door 
Profiles — Window Systems — Pipe Casings — Fendng and Ballus- 
trading Systems — Roller Shutters — Folding Doors — ' Garden 
Products — Special Sections — UPVC Adhesives and Silicon Sealants 
Write Box G.3597. Financial Times. 10. Cannon Street. EC4P 4BY. 


★ 15 YEAR MORTGAGES 

★ Interest 121% FIXED 

★ Up to 75% of Valuation 

1c Commercial and Industrial Mortgages for owner 
occupation and investment 

★ Quick decision 

Please phone or write to: S. A. P antes, 


LEISURE- 

The Growth Industry 

FOR SALE 

AS SITE OR BUSINESS 

targe Caravin-DUtribuiars. goad front- 
. age to *A‘ road Coichtstcr. 1.3 acre 
i hew 2 round with Alanninp consent lor 
20.000 ft. showroom. Very wme estab- 
lished use ' rights for sale of cars, 
commercial v etude* and petrol- (not 
presently used). Sales 01 caravans art 
accessaries aJon® nave exceeded Li 
million per annum lor Oaat 3 year*. 
Enquiries. Principals only. 

The Company Secretary, 

A nolle Caravans Limited, - 
London Road, Clacton-on-Sea, Essex- 
Tel . 102551 24 244. 

EXPORTERS 

IMPORTERS 

Find new business leads in Imoortr.- 
Export Opportunities Digest, the new 
monthly Uctlng- at overteat companies 
who ire currently and actively seeking 
trade contacts with their British 
counterparts. , 

For details write to: 

Import) Export Opportunities Dept. FT, 
IS. Safvage Lane. London. NW7 SSS. 


PRIVATE COMPANIES 

Pre-tax- profits around £500^000 


• • ; ■'! *!■ . 


Are you a substantial shareholder In such a company? Have you thought t- 
about 

□ 'how best to ensure the future prosperity of your company . 

and its shareholders and employees -- 

- '□ how to enable existing shareholders to unlock some or all. :v ; ;% 
v.f*'- of their shareholdings in order to diversify their invest- ' V^-f 
ments and perhaps reduce future tax problems. ' 

□ the possibility of joining forces with .-a successful public 

A . company, which specialises in helping companies to grow 

profitably without swallowing them up into a large 
bureaucracy ^ 

If you would like to discuss the above possibilities, or any other ideas you 
may have about' the future of your business, you are welcome to contact 
Hamish. Mackenzie at Crest Nicholson Ltd., Crest House, Church Road, 
Ashford, Middlesex TW15 *2NH. 

Crest Nicholson is the quoted parent company of a Group (turnover c£35ml 
. with varied interests, including such well-known names as Camper & 
Nicholsons^ Eh-tout-cas, and Crest Homes. All our businesses retain a high 
degree of autonomy in their .management; We believe strongly in 
encouraging them to achieve profitable and controlled growth. 


IE© 


Company seeks finance assistance or Manu- 
facturing licence from Manufacturers, Technical 
Partners or Investment House in Europe, Far East 
or America in joint Partnership to start off 
immediately smy of the following projects: — 

(1) Printing Industry 

(2) Manufacturing of Printing Materials 

(3) Supplying of Printing Materials 

Director is proposing to visit overseas early weeks 
in May’ 

Contact: 

TOYEFUN’S PROGRESSIVE ENTERPRISES, 
SW8/271B, Fakayode Close, P.O. Box 693, Ibadan. 
Phone: 022 413537. 


BUSINESSES FOR SALE 


FOR SALE 


FINANCE FORTHE 
DEVELOPING COMPANY 


Obtain details of our 

Factoring and Invoice 
Discou nting Services 



ARBUTaNST FACTORS UR. 

Breeds Place, HutlngsTN34 3 AB 
ContaccS.E. Finch 
Td.: 0424430824 


ESTABLISHED LONDON THERMAL INSULATION 
i~: w r & SHEET METAL COMPANY . ■ 

wishes and can expand, is seeking £100,000 finance for the 
purchase of larger premises and working capital. This -is a 
genuine request and all genuine replies will be considered by 
the frustrated managing director. 

Write Box G3586. Financial Times 
10 Cannon Street . EC4P 4BY 


BRUSSELS BASED 

SILVERWARE BUSINESS 

ORFEVRERIE WISKEMANN 


This well-renowned manufacturing and retail business is for 
sale on. a going concern basis, either as a whole, or separately. 
The business is in the retail and wholesale trade in high quality 
tableware products. 1 

In addition to its own 7 retail outlets, it supplies ±600 other 
retailers. 

-An ideal ready-made market for those wishing to make a 
seriousinvoivemeat in the Common Market. •- - ...... 

Interested parties should urgently contact: 

Maitre Alain Zenner 
Rue de Suisse 29, 1060 Bruxelles 
Tel: Brussels 343.90.90 - Telex: 61530 


To Chairmen of 
Manufacturing 
Companies 

Do you have subsidiary companies 
cii old branda which are mats 
trouble than they are worth? Reined 
Chairman is interested in purchasing 
these on very, favourable terms to 
parent company. 

Write Box G.35S8. Financial Times. 
10 Cannon Streer. EC4P 4BY. 


ENTREPRENEUR 

WITH PROYEN RECORD 

offers limited clients an opportunity 
to create real capital. Arab money 
welcome. G. P. Allnim. Chapel 
Road. Tuckingmill. Camborne. Corn- 
wall. Tel: Camborne (STD 02CS) 
716701. Telex: 45188. 


DID YOU HEAR ABOUT THE 
MAN WHO BOUGHT A £1 
INVESTMENT FOR 17p 

For more details about tax exempt 
investment funds Tel: 

G. Fielder* or I- Kaffel on 

01-935 3361 


PROPERTY 

FINANCE 

(2V3% over base) 

Prime laeilities available lor 
development and investment 
propositions. Periods up to 10 years 
(Minimum loan — £100.000) 

, Contact ■ 

K. A. Burgess 

SEYMOUR ADELAIDE & CO. LTD. 
18 Seymour Street, London, W.1 
01-935 Z3B2 


CHARTERED ACCOUNTANT 

Chartered Accountant with consider- 
able experience ol developing small 
and medium sized Companies and 
advising individuals is available to 
rafce on further work as a financial 
consultani/diracior. Willing to 
travel and able to provide small 
investment il required. 

Write Box G.3601. Financial Times. 
10. Cannon Street. E C4P 4 BY. 


MARKETING- 
MIDDLE EAST 

U.K. expatriate with office facilities 
resident in Middle East seeking to 
represent U.K. Companies on 
retainer and/or commission basis. 
Qualified engineer with 16 years 
export marketing experience. Write 
Box G.3591. Financial Times. 

10. Cannon 5treet. EC4P 4BY. 


SOUTH HUMBERSIDE 

Adjacent to SCUNTHORPE Works 
■of BRITISH STEEL CORPORATION 
PLATE FABRICATION WORKS 
lUp to 15 Tondes overhead capacity) 

Oa lj Acre Site 

(Part Freehold — Part Long Leasehold) 
FULLY EQUIPPED FACTORY BUILDINGS' 
Of 16,000 Square Feet 
FULLY EQUIPPED OFFICE BLOCK 
Of 3,000 Square Feet 
All services 

Write Box G.3596, Financial Times. 

10, Cannon Street, EC4P 4BY 


PACKAGING MACHINERY 

A long established and highly regarded engineering company manu- 
facturing filling machines (liquids, powders and solids), with profits 
in the region of £50,000/660,000 per annum is available for sale, due- 
to the principle shareholder wishing to retire. Freehold modern 
single storey factory is optional. Write Box G.3584, Financial Times, 
10, Cannon Street. EC4P 4BY. 


ADVERTISER 

wishes to secuie finance for obtain- 
ing patent protection far en inven- 
tion resulting in high-ouiput genera- 
tion of electricity from sea waves, 
and offers negotiable share (e.g: 
30%) in the resulting income. 

TELEPHONE MR. COOK 
Cl -405 0893 


. DOG CLOSET (automatic) 
Patent and Prototype For Sale 

This unit enables owners to leave 
dogs (after training) unattended, it 
is sell cleansing, having a fully auto- 
matic cycle. It neds connection to 
water supply end foul sewer. Manu- 
facturers seeking a new product 
should write to the owner of the 
Patent. D.W.5. 10. Merlow Mill, 
Marlow. Bucks.. SL7 1QD. 


If you Own or are Purchasing; 
any type of modem 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain’s most successful 
ship-owning group will manage your 
vessels with the same care and 
consideration as their own tinder 
either British or foreign llag. 

Write Box tS.3050. Financial Times. 
10. Cannon Street. EC4P 4BY, 


MORTGAGE AVAILABLE 

Residential up to £100,000 
maximum 

Commercial up to £1,000,000 
maximum 

Bridging and Corporate Finance 
arranged 

Write Box G.331S. Financial Times. 

10. Cannon Street. EC4P 4BY. 


ESTABLISHED BOAT 
BUILDING COMPANY 
FOR SALE 

specialising in small GRP boats. 
Turnover: £1.2 million per annum. 
Goad record to dote. Approximately 
70 staff, including skilled Jaminaiors. 
Total invesiment (including pro- 
party) in the region ol £500.000. 

Write Box G.35E7, Financial Times . 
10. Cannon Street. EC4P 4BY. 


INDUSTRIAL FREEHOLD LAND 

Approx. 2 acres located S/E England 
included with modem operating, 
iron foundry plant and buildings'in 
sale of total company shares at 
inclusive once around £467.500. — 
Elderly directors wish to retire. A 
good buy for many purposes. 

Princioale only please. Write Box 
G.3599. Financial Times. 10, Cannon 
Street. EC4P 4BY. 


UP MARKET SECRETARIAL 
. . EMPLOYMENT AGENCY 

FOR SALE 

LONDON W.1. AREA 

Principals only • 

Write Box G.3593. Financial Times, 
10. Cannon Street. EC4P 4BY. 


Business und investment 
Opportunity 
Businesses ForSale/VIfanted 

Every Tuesday and Thursday 

Rate: £19 per single column centimetre. Minimum 
3 centimetres. For further information contact: 

Francis Phillips, Financial Times, 10 Cannon Street, ■ 
EC4P4BY. Telex: 885033. 

d-248 4782 & 01-248 5161 

FINANCIAL TIMES 

EUROPES BUSINESS NEWSPAPER 


RECORD 

WHOLESALERS 

Established and profitable whole- 
sale business specialising in the 
sales of Irish records. 

Write Bo» G.3585. Financial Times. 
10. Cannon Street. EC4P 4BY. 


SPAIN — iNYSTMENI. ./ 

A leading Spanish merchant bank 
offers lor sale or pan sale, a fully 
completed complex of 120 burvga- 
Jours including pool, restaurant apd 
all amenities. Esrabriahed- /and 
proved letting income. ‘Finance over 
up to 5 years available. Co-opera- 
uve funding participation available 
with Spanish builder for funher 
similar development areas. 

Tel: 01-656 1460 


SMALL 

ENGINEERING 

BUSINESS 

Had nay FB. Well equipped, 1.B00 
sq it leasehold factory. Current 
turnover £15.000 PA nlus. Apply: 
HENRY BUTCHER ft CO.. 

59/62 High Hof born. London 
VVC1V 6 EE. Tel: 01-405 8411. 


NEW FOREST 

6 acres of nursery on the A337 
Lymingion/Brockanhurat road. 2S 
acres are under polythene, plus a 
Wiree bedroometL bungalow, pro msi- 
tion oreenhoiis*. garage/workahop. 
packing, dispatch, .and store shads. 
£75,000- . o.n-o Freehold, with 
cunent‘Stock‘6l lettuce available at- 
valuation. 

Fox. & Sons. 85 High Street . 
Lymington, Hants. Tel: (0590) 754-4. 


NORTH OF ENGLAND 


... LONG-E5TABUSHED 
ENGINEERING FIRM 

.Turnover in region of £250,000. 
Good- premises with comprehen- 
sive facilities and room for 
expansion. 

Write Box G.35S2, Financial Times. 
10. Cannon Street, EC4P 4BY. 


COMPACT ENGINEERING CO, 
Manchester Area 
19 Laches. 6 Millers, 3 Radial 
Arm Drills, 3 Auto Bandsaws, 
Pillar Drills, ecc., including 1 
Building, 

Management available. 

Write Bo* G.3605. Financial 'Times. 
10. Cannon Street. EC4P 4BY. 


EXPORT TO 
NIGERIA 

Our 'Company seeks co-operation with any Manu- 
facturer, Finance House or. Buying Agents in 
Europe, Far East and America, looking for Agents 
to market their products in Nigeria. We import, 
supply and market - the following products on 
exclusive sales rights or commission basis: 

Scientific, Medical, Agricultural Equipment, School 
Text Books, Stationeries, Vehicle Spare Parts, 
Patent Medicines, Supermarket Products and other 
Pharmaceutical Products. 

Contact: 

Jobi - Ni Marketing Consortium Ltd., 

P.O. Box 693, Ibadan, Nigeria. Phone: 022 413537. 


INDUSTRIAL MANUFACTURER 
UNITED STATES 

Long established, private, professionally managed company consider- 
ing sale to achieve family liquidity. Major divisions include equip- 
ment and consumables for the graphic am and proprietary rubber 
and elascqmeric components sold widely to industry. Sales are less 
than $20,000,000 with profits ac ten per cent after tax. A leader 
in its principal fields, the company is on a sound growth track 
assured by capable management and a proven business plan. Ic 

J irovides a sound base for expansion both in the United States and 
nter nationally. 

Owners would be pleased to hear in confidence from reputable 
principals with compatible objectives. 

Write Box G.3600. Financial Times, 

10. Cannon Street. EC4P 4BY. 

arcjbtjectural ironmongery 

SPECIALISTS 

Dae to the impending retirement of the Managing Director, 
a unique opportunity arises to acquire a well established, 
profitable limited company specialising in architectural iron- 
mongery and engineers supplies based in Lancashire. 
Substantial modern freehold building and wide stock range. 
Excellent motorway connections cuvering the Nonh West. 
Present 'turnover circa £500,000 and capable of considerable 
expansion. Principals please write in first instance to: 

J. E. Sharman, Acresfield House 
Exchange Street. Bolton BLI 1YZ 

MACHINE TOOL COMPANIES 


FOR SALE 

5 machine tool, manufacturing .companies together with foundry laeilities 
are available for sale either as a group or individually. Situated in 
Lancashire, Yorkshire and the Midlands one. part of ihe group produces 
a range of -hoc ft saws, baruf sews, presses and drills: ihe other com- 
panies produce a range of high quality medium to heavy lathes includ- 
ing oil country lathes, centre lathes and hollow spindle lathes. Group 
turnover is' in the region ol £4.5 million per annum. Interested parties 
should address enquiries to: 

Box 4328, Reynells, 

Eldon Chambers. 30/32, Fleet Street, 

London EC4Y TAA. 


WOODWORKING 
COMPANY 
FOR SALE 

Situated 20 miles Bournemouth 
12.000 sq ft manufacturing are*. 
1**-a ci* ’ site'. Ample car .parking 

and 'substantial outbuildings: Lease- 
9 years no run with possibility of 
freehold purchase within current 
lease period. Lease rental £1.250, 
rates El. 032. Fully equipped work- 
shops. showroom encf offices. 
Absolute gilt at E37.500. 

Phone Blandford (Dorset) 53987. 

• Principals only please. 


1 Ready Made 
EEC 
Sales 

Organisation 

Good connections with high- 
class textile, bedding and furhl- 
■ture outlets-— current sales 
DM 1.3m. 

Based S. Germany, a GmbH 
company; est 15 years. English- 
speaking staff, sales manager, 
9 commission agents. One repre- 
sentative covers "W. Germany, 
Austria, Belgium, France, a iso 
Switzerland. 

Highly competent admin staff 
handle 

Order processing 
Debt collection 
Shipping 
. . 'Warehousing 

Capable of considerable expan- 
sion. ' 

Reply in confidence to 
Box G 3604, Financial Times, 

10 Cannon Street. _EC4P 4 BY. 


MACHINE TOOL 
DISTRIBUTION COMPANY 
AVAILABLE FOR SALE 

The company distributee a range of 
machine tools Irom depots in Man- 
chester, Birmingham and Bristol. 
The company's business consists ol 
the safe and servicing ol new and 
used machine tools including ver- 
lical borers, lathes, etc., and covers 
a number ol main agency lines. 
The company's turnover is in the 
region ol €1 million per annum. 
Interested parties should address 
enquiries to; 

Box 4325, Reynell's 
Eldon Chambers 
30/32 Fleet Street 
London EC4Y 1 AA 


PLASTIC VACUUM 
FORMING BUSINESS 

An established Nonh Humberside 
company is for safe due to the 
future retirement ol the principal 
(who can remain as a consul tan i 
on a mutually agreed basis). The 
company owns a modern factory 
and offices [approximately 8.000 sq 
ft), equipment, stock and a small 
workforce. 

Principals only should write lor 
further information to: 

R. T. Nome. FCA. 

R. T. NORRIE & CO. LTD.. 

81 Beverley Road. Hull. HU3 1XG. 


BUSINESSES WANTED 


Industrial 
Electrical 
Accessory 
• Manufacturers 

M.edimri-sized. .'profitable com- 
pany urgently requires other 
companies, in this field. 
Profitable or non -prof! table. 
Please ' reply with brief details 
in strict confidence to 
Managing Director 
Box GJ6Q3, Financial Times. 
.10 Cannon 5treec, EC4P 4BT, 

TIMBER/BUILDERS 

MERCHANTS 

BUSINESSES 

required by substantial private 
company. 

Write rn confidence or call 
PART-RIDGE & CO. 

24 Woodmere Way, 
Beckenham. Kent. 

01-650 3314. - 


ESTABLISHED 

FINANCE HOUSE 

seals association with Finance 
Companies having balances of not 
less then £500.000. who are looking 
for expansion. Principals only, 
reply in conlidBnce to Managing 
Director Box G.3587, Financial 
Times. 10. Cannon Suaet, EC4P 4BY. 


PRIVATE COMPANY 

WITH CASH AVAILABLE 

wishes to acquire profitable 
business in manufacturing or 
retailing industries. 

Write Box G.3595. Financial Times, 
10. Cannon Street. EC4P 4EY. 


CONTROLLING INTEREST w Full Take- 
over Business required in small orinaia 
company. Principal only reniv: 8a < 
G. 3582, .Financial Times, ip. Camus* 
Street.. E.C4P 4BY._ . 
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j - Companies and Markets 


WORLD STOCK MARKETS 


Early Wall St. decline on oil price rise fears 


Indices 



--Villi' 


NEW YORK -BOW JONES 


V 


INVESTMENT DOLLAR 
PREMIUM 

$2.60 to fl— 06% '(691%) 
Effective $2.0535 31 (321%) 

FEARS ABOUT possible new 
OPEC oil price increases caused 
Wall Street to relinquish sonic 
ground in moderate activity 
yesterday mnmins, following trie 
recent advancin'; trend. 

The Dow Jones Industrial 
Average came back 4.41 to 855.34 
at 1 pm, while the XYSE All 
Common Index receded 22 cents 
to $56.86 and losses outpaced 

Closing prices and market 

reports were not available 
for this edition. 

rising issues by more than a iwo- 
■ toonc margin. Trading volume 
slowed to 16.37m shares from 
last Friday’s 1 pm figure of 
22.70m. 

Analysts said that demands for 
oil price increases from a nuoi- 
ber of participants at the meet- 
ing of OPEC nations in Geneva 
had raised fears of a new upward 
spiral in inflation. 

Last Friday. Investors learned 
that consumer prices in February 
showed their largest monthly 
increase for four-and-a-half years, 
rising at an annual pace of more 
than 14 per cent. 

’ Analysts also noted, however, 
that the marker has shown great 
internal strength in recent weeks. 


and they could not rule out the 
possibility of some firming later 
in the day. 

Active American Telephone 
lost a to $61L The company has 
failed in a bid to have the U.S. 
Supreme Court rule out the use 
of certain evidence against it in 
a Federal anti-trust case. 

Foiomar declined 1‘ to SIOJ 
on reporting a focal fourth- 
quarter loss and a qualified audi- 
tor's opinion for the year. 

Motor, Steel, Chemical. Retail. 
Oil, Drug, Computer, Copper, 
Aluminium. Aircraft and Utility 
shares were mainly easier, hut 
Gold and Casino issues were 
higher. 

IBM receded ; to 8314J, Du 
Pont l to $1371 and General 
Motors 2 IO..S5QL 

Chilton retreated U to SS21 
bid in over-ihe-counrer trading'. 
The Federal Trade 'Commission 
has requested more information 
on American Broadcasting's pro- 
posed acquisition of Chilton. 

THE AMERICAN SE Market 
Value Index, in contrast to the 
NYSE indicies. advanced 0.56 
further to 177.36 at i pm. 
although losses outscored rises 
by 259 to 2Qlff Volume decreased 
to 2.17ra shares (3.08m). 

Federal Resources topped the 
Amex active list and' added S at 
SSI. 

Juniper Petroleum, -strong last 
week, eased 1 to $6j in second 


place In the actives. 

Also active Prudent Real 
Estate were unchanged at 374, 
Johncamp Realty said it now 
holds -tenders for about 36 per 
cenl of Prudent's Common stock 
and again extended the offer, 
this time until this morning. 

Bow Valley Industries shed 2 
to $232. It's second exploratory 
weli off Vietnam was a dry hole, 
as was the first. 

Canada 

A strong showing by the Golds 
and Oil and Gas sectors off- 
set otherwise easier-inclined 
Canadian markets in fairly active 
early dealings yesterday. 

The Golds index further 
advanced by 40.2 to 1,702.5 at 
midday, while Oils and Gas rose 
23.7 more to 2,199.1. 

The Toronto Composite Index 
was a marginal 0.4 off at 1,459,5, 
while Metals and Minerals 
receded 7.5 to 1.321.9, Papers 1.07 
to 161.29 and Banks 0.57 to 302.23, 
but Utilities put on 0.11 to 
213.65. 

Brascan “A," the roost active 
Toronto Industrial. were 
unchanged at C$22 on 34.090 
shares, while Gulf Canada rose 
1A to C$49 on 27,215 shares. 

Among Primary Metals. Inc© 
shed i to C$24} on 24,925 shares 
and Noranda “A" 1 to C$451 
on 8,625 shares. 


Tokyo 

Market put on a mixed perfor- 
mance in a thin business, with 
many investors awaiting fresh 
developments. The Nikkei-Dow 
Jones Average was a modest 6.46 
firmer at 6 , 101 . 60 , although 
declines led gains by 361 to 304 
on Ihe First Market section. 
Volume came to 190m shares, 
against 130m in Saturday's half- 
day session and last Friday's 
240m. 

Pharmaceuticals. Light Elec- 
tricals and incentive-backed 
shares met selective buying, but 
recent market fore-runners 
Precision Instruments relin- 
quished some ground. 

Eisai gained Y20 to Y 1.650, 
Pioneer Electronic Y30 lo Y2.330. 
Sony Y10 to Y1.B50. Kyoto Cera- 
mic Y30 to Y3.960 and Casio Y15 
to YS45. In contrast, Dai Nippon 
Printing declined Y8 to Y541. 


Germany 


Slock prices displayed an 
easier tendency in light, nervous 
trading, with sentiment unsettled 
by market rumours or a possible 
rise in the Discount Rate being 
announced on Thursday after the 
regular meeting of the Central 
Bank Council. 

The talk of higher interest 
rates pushed down Bank shares, 
with Deutsche Bank losing 


NEW YORK 


Stock 


Mar. 

S3 


Mar. 

22 


Stock 


Abbott Labs 32Sg - 35 13 

AM International 20 U 19ft 
Adobe Oil & Gas. 33 it 23 ft 
Aetna Life A Ca.. 45 in 45ft 

Air Products. 27ft ’ 27&a 

Alcan Aluminium 37 <4 37 J* 

Alcoa 64S* 55ft 

Alieg. Ludium ■ I6J4 16*2 

Allegheny Power 16ft 16*2 
Allied Chemical.. 33 33 is 

Allied Stores 33 2l*» 

Allis Chai mere. ... 32U . 32 ft 

AMAX 40 Ml 49*4 

Amerada Hess....: 30ft : 30 U 
Amer. Airline*.... ll*e J ll*i 
Amor. Brands..... 324* , 3lSj 
Amir. Broadc'st. 34 r* 341? 

Amer. Can 37 37*? 

Amor.: Cyans mid 2BJ* 264* 
Amer. 01 st. Tel... 23*- 24 

Amer. Elect. Pow 21ft ! 2 1 73 
Amer. Express. . 304* 1 30 ft 
Amer. Home Prod 26i| ! 26;g 
Amer. Medical.. 273* I 2B 

Amer. Motors 8*: , 7;g 

Amer. Nat. Res . 40*; 1 40 
Amer. Standard- 43i» . 435® 

Amer. Stores 53 j* ! 53 5* 

Amer. Tel. A Tel- 61*] | 62** 

Ametak 3 1 *a 3 1 *a 

AMF I6S3 16*8 

AMP 32*4 32*4 

Ampex 26*2 16*b 

Anchor Hocking. 26;* 26 *j 

An heui«r Busch. 24ft 26 

At meo 21 *3 20*i 

A.S.A 25ft I 265s 

AsamaraOil 16;* I 16 ■( 

Asarco ' 20ft 

Ashland Oil - 42*2 

All. Richfield 61*4 

Auto Data Pro. - ' 304* 

A VC 9J< 

Avco 22 U 

Avon Products.. 47ft 
Balt. Gas Elect. . 24;* 

Bangor Punta .... 201- 
Bank America.... 25ft 
Bankers Tr. N.Y. 35la 

Barber Oil— 29*4 

Baxter Travenol. 38ft 

Beatric Food 21ft 

Beet' n Dick' nson 32S* 

Bell A Howell 17ft 

Bendix 38ft 

Benguet Cons *B 3ft 
Bethlehem Steel 23ft 
Black A Decker.. 2 1 ft 

Boeing 66 

Boise Cascade... 34 1* 

Borden 26 ft 

Borg Warner. 28 ft 

Branlff Inti 11 

Brascan 'A' 18** 

Bristol Myers 34*4 

Brit. Pet ADR. ... ; 

Brock way Glass. 

Brunswick 

Bucyrus Erie j 

Bui ova Watch 


Campbell Soup ... 
Canadian Pacific 
Canal Randolph . 

Carnation 

Carrier A Goner. 
Carter Hawley ... 
Caterpillar Tract 

CBS 

Celanese Corpn. 
Central A 5.W.... 

Certain teed 

Cessna Aircraft.., 
Champion Inter . 
Ch'se Manhattan 1 


Chessie System.. 

Chicago Bridge.. 

Chrysler 

Cine. Milacron. . 

Citicorp 

Cities Service 

City Investing.. .. 

Cleveland Cliff .. 

CocaCola 

Colgate Palm .. . 

Collins Aikman 97; : 9*4 

Columbia Gas.... - 26ft 26i* 

Columbia Piet. .. 22*: 2lft 

Com.lnsCo-ofAm; 18ft 18ft 

Combustion Eng. 1 38*« 38 

Combustion Eg. • lift lift 

CM'wth Edison..' 25*3 26 

Comm. Satellite ' 40sa 40. 3 

Compute rSoienc 1 11*3 11 'a 

Conn Life Ins ’ 36ft 36.. 

Conrac [ 15*4 15ft 

Con. Edison NY-! 24 24 ft 

Consol Foods. ■ 22ft - 23 

Consol Nat. Gas-j 38 ■$ 38*4 

Consumer Power; 22ft - 2Sii 

ContlnentalGr'up 28*s SB;* 
Continental Oil - I 33 ■)> 33 '4 

Continental Tele; 16 ft ; 16 

Control Data 33 33 J* 

Cooper Indus- i 48 ■ 48*e 


Corning Glass . .. 
CPC. lnt'rnatlon'l 

Crane Co 

Crocksr Natl . .. 
Crown Zalierb'h. 
Cummins Engine 
Curtiss Wright.... 

Dana 

Dart Industries... 

Deere 

Deltona 

Dentsply Int. 

Detroit Edison.... 
Diamond Shmric 
Digital Equip .... 

Disney (Walt. 

Dover Corp n 

Dow Chemical 

Dravo 

Dresser 

Dupont 

Eagle Pitcher..... 
Eastern Airlines. 
Eastman Kodak. 
Eaton 


Mar. 

23 

96ft 

54 

30 >8 

285s 

36i : 

37ft 

1412 

231* 
38l 2 
36*2 
11*8 
17 
14 ft 
21 >2 
54l a 
38U 
484* 
28*8 
277 S 
411, 


Mar. 

22 

55*8 
54*, 
.30ft 
27 ft 
35*2 
37 
141* 

281a 

391, 

33*8 

Ills 

17 

14J, 

21 *a 
64i». 
38*2 
48lg 
28*, 
28 5g 
42 U 


138 <2 ,1387* 


22 

77, 

641, 

38*i 


19* 

427a 

611* 

SOU 

9=4 

22*8 

47*« 

25 
20s* 
251, 
351, 
29 
38s* 
21*8 
337, 
171* 
59 

3*1 

24 

211s 

65*4 

33i B 

26 ft 
'2Bft 
11*1 
18L 
54*4 


221, 

22 

184* 

18 ft 

14 ft 

, 14ft 

IS 

. 19>* 

10 

1 10 

431, 

41ft 

731, 

1 70 

33 ft 

33*4 

23T» 

; 23ft 

IS 

1 IOt b 

28 

1 27 ft 

11U 

lift 

16'a 

16ft 

60ft 

. 60 

45i, ; 

; 45ft 

48 U : 

; 46ft 

IBij 

15ft 

16ii 

16ft 

18^4 

18ft 

23 ii 

25, a 

3Hs 

31ft 

37J. 

38 

22t b 

23ft 

277 P 

27ft 

49 U 

49 ft 

97* 

9ft 

341, 

344, 

23 Lc 

23ft 

601* . 

60ft 

15 ft 

15ft 

30 

301; 

403, 

407, 

17 

17 ft 


E.G.AG 31 

El Puo Nat. Gas. 17 

El Ira. 29 

EmanonEJoctric, 33*4 
EnieryAIrFreight' 17:* 
Em hart ' 36 

E. M.I 2ft 

Engelhard 56*4 

E» mark 26ft 

Ethyl 25ft 

Exxon 521, 

FairehildCamenu 37': 
Fed. Dept. Stores 314* 
Firestone Tire ... 13ft 
First Chicago .... 18 
Fit. Nat. Boston . 26 ft 

Flexf Van , 18 > B 

Flintkote 32 

Florida power - 31 
Fluor 381 b 

F. M.C • 2S5 S 

Ford Motor • 434* 

Foremost Nick.— 185* 

Foxboro 32 '4 

Franklin Mint 8ft 

Freeport Mineral 40** 

Frvehauf 29** 

Fuqua Inds 104* 

G. A.F 13 

Gannett. 43ft 

Oelco > 28 

Gen. Amer. Inv..., 104* 

G.A.T.X. • 25s, 

Gen. Cable 1 174 

Gen. Dynamics.,... 34 4 

Gen. Electric 49 

Gen. Foods 324* 

General Mills : 245* 

General Motors.. 56** 

Gen. Pub Util 177* 

Gen. Signal 28 ft 

Gen. Tel. Elect-.,.! 88ft 

Gen. Tire : 241* 

Geneseo ! 41* 

Georgia Pacinc..' . 30 

G so source. 32a* . 

Getty OH • 437, 


22i* 

7i« 

651* 

38 

301* 

17 
28*2 
53s* 

18 
56 

27* 
361* 
26** 
2S*a 
53 
37S* 
31 4 
134 

171, 

327* 

307* 

38 


Stock 

Mar. 

23 

Mar. 

22 

Johns Manviile... 

24ft 

24ft 

Johnson Johnson 

69 

69ft 

Johnson Control. 

30 

295, 

Joy Manufacture 

331* 

32ft 

K. Mart. 

£5 

25U 

Kaiser Aluniinl'm 

20 ft 

20ft 

Kaiser Industries 


2ft 

Kaiser Steel 

29 ft 

28ft 

Kaneb Services.. 

145, 

141, 

Kay 

16ft 

16ft 

Kennecott 

241, 

24ft 

Kerr MeGee 

55ft 

554* 

Kiddc Walter 

50 

294, 

Kimberley Clark 

43ft 

434, 

Koppors 

201, 

21>c 

Kraft 

46ft 

464, 

Kroger Co 

40 ft 

40ft 

Leaseway Trans. 

20ft 

19Ta 

Levi Strauss...'... 

45ft 

451, 

Ubby Ow. Ford. 

25 

251* 

Liggett Group. .. 

37i, 

58 

Lilly iEIIj 

53 ft 

54 ft 

Litton Industries! 22ft 

22>, 

Lockh'ed Aircrft 

18ft 

19 


Stock 


Mar 

23 


Lone Star Ind ft ts{ 22** 
Long Isl'nd Ltd... I7ft 
Louisiana Land .. 

Lubrizol_ 

Lucky Stores 

MacMillan. ... 1 

Macy R.H 

Mfrs. Hanover ...- 

Mapoo 

Marathon OIL— 
Marine Mid land.' 
Marshall Field 


27 

441* 

16ft 

13** 

35*, 

524 

39ft 

63 

IS** 

191* 


Marsh McLenn'n! 63i* 


24** 
437 a 
18 5* 
324 
H4 
394 
2B*b 
10 *, 

1174 
434 
28*3 
101 , 
254 
171* 
541k 
484 
327, 
247, 
57 
17J* 
28 
281, 
24 

44 
29 
52 1, 
437, 

Gillette. • 251, . 25*s 

Goodrich B. F..... 194 19 ft 

Goodyear Tire.... 17** ■ 17i* 

Gould 1 274 26ft 

Grace W.R 28**, . B8ft 

GriAtlanPacTea! 67* ; 6 j& 

Grt. North Iron... 255* • 25 i , 

Greyhound lift i 114 

Guir A Western— 15 I 15 ■* 

Gulf Oil • 27*i 26., 

Halliburton— 68 681* 

Hanna Mining....' 36*, ' 35 

Hamischfeger 13 4 ■ IS.'* 

Harris Corpn 2B 27 

Heinz H. J 40ft 41 

Hsublein 29 : 29 


May Dept Stores 

MCA 

McDermott 

McDonnell Doug.: 

McGraw Hill 

Memorex 

Merck 

Merrill Lynch ..... 

Mesa Petroleum. 

MGM 

Minn Ming AMtg 

Mobil Corpn 

Monsanto ...a. 

Morgan J. P. 1 

Motorola. 

Murphy Oil 464 

Nabisco I 231, 

Naico Chemical* 1 52 

National Can 18 


24 4 
40 4 
21*3 
305* 
26 
33 r B 
68 
184 

417* 

224 

577* 

764 

504 

467* 

sa*a 


Nat. Distillers — 

Nat. Service Ind.. 
National Steel.... 

Natomas 

NCR.. 

New England E.. 

New England Te 
Niagara Mohawk 
Niagara Share— 1 
N. I_ Industries... 
Norfolk A Wastn 231* 
North Nat Gas-. 397* 
Nthn. States Pwr 25 
Nthwest Airliner 26*, 
Nthw'st Bancorp 231* 

Norton Simon ' 15*, 

Occident! Petrol 207* 
Ogilvy Mather.... 

Ohio Edison 

Olin 


Overseas Ship....' 
Owens Corning... 


Owens Illinois.....! 20s* 


Hewlett Packard 94*, 

Holiday Inns 16*, 

Homestake 33 

Honeywell 66*, 

Hoover I 11 

Hasp-Corp. Amer* 28 j* 
Houston Nat.GaS' 28 »» 
Hunt (Ph.A) Chml 15 >, 
Hutton <E.F.) ...... 17*= 

I.C. Industries....' 254 

INA— 437* 

Ingersoll Rand — 504 

Inland Steel , 38 1* 

Insilco 12*, 

IBM 315 

Itnl. Flavour 23', 

Inti. Harvester ... 40U 
Inti. Min A Chem 
Inti. Multifoods » 

Inco 

Inti. Paper 

Inti. Rectifier.... 

Inti. Tel A Tsl_... : 

Iowa Beet : 45 

IU International. 104 
Jim Walter 


45i» 
IS.* 
30 i, 
46Je 
114 
26 H 


297* 


93** 

167* 

33 

6&J* 

111* 

28 

: 264 
16 
174, 
25 4 
, 43Je 
491, 

• 38 

; 12. a 

315.75 

23*, 

40': 

4Slj 

is 
, 21 
464 
- 114 
. 284 
, 445* 
10S* 

. 30 


Pacific Gas. 
Pacific Lighting.. 
Pan Pwr. A Ltg . : 
Pan Am World Air 
Parker Hannifin.- 

Peabody lntl 

Penn Pw.A L. 

Penney J. C 

Penn wait • 

Pennzoll 

Peoples Drug 

Peoples Gu. 

PepsiCo 

Perkin Elmer 

Pfizer 

Phelps Dodge .... 
Philadelphia Ele. 

Philip Morris 

Phillips Petro’m. 

Pillsbury 

Pitney-Bowes 

Pi tut on 

PI essay Ltd ADR* 

Polaroid 

Potomac Elec..... 
PPG Industries : 
Procter Gamble 
Pub. Serv. Elec..- 

Pullman I 

Purex 

Quaker Oats j 

Rapid American.; 

Raytheon 

RCA i 

Republic Steel... 
Resorts Inti I 


22Sa 
' 174* 
264 
434 
‘ 164 
134 
354* 
324 
294 
: 624 
I 151, 
! 174a 
! 634g 

24 J* 

; 401* 
211 , 
304 
26 
334 

684 
181* 
41 

224 
58 
761* 
494 
465* 
38* 
464 
241* 
324 
174 

204, 
174* 
327* 
43* 
69 
214 
344 
14 1* 
104* 
22* 
231, 
391, 
24., 
27 
2348 
15*2 
207, 

23 
16 
184 

22* 
29 4 
20 

24 
211 * 
204* 

57* 

25 
204, 
20 4 

294 
314 1 317* 
36 364 

107* 104 

337* . 334* 
244 254 


Revlon ‘ 4B7* 

Reynolds Metals.) 374 

Reynolds RJ ] 584* 

Rich 'son Merrell- 224 
Rockwell Inter...; 37 u 
Rohm A Haas 1 371* 

Royal Dutch .664 

RTE : 107* 

Ross Togs , 104 

Ryder System • 24 

Safeway Store S.J 424 
St. Joe Minerals.1 274* 
SL Regis Paper... 324 

Santa Fe Inds 1 364 

Saul Invest 1 9 

Saxon Inds 55* 

Sch lltz Brc wi n g- 107* 
Schlumberger.... 1044 

SCM 21 

Scott Paper. 184* 

Scovll Mrg | 197* 

Scudder DuoCapi 84 
Sea Containers...' 195* 

Seagram..—'. * 314 

Searie 1G.D.1 j 154 

Sears Roebuck... 20 'e 

SEDCO 324 

Shell Oil 364 

Shell Transport..! 58s* 

Signal ! 24s* 

Signode Corp • 3 is, 

Simplicity Pat ... 117* 

Singer ' 13 7* 

Smith Inter. 507* 

Smith Kline ' 95 

Solitron — ' 35* 

Southdown 395, 

Southern Cal. Ed. | 27J* 

Southern Co 134 

Southern Nat Resj 37s* 
Southern Pacific' 287* 
Southern Railw'y- 524 


205* 
174 
335* 
435* 
694 
*15* 
■39 4 
141* 
105* 
234 


23 

16 

184 


22 >* 

29 


24 
217* 
204 

57, 

25 
205* 
204 
297* 


Southland 

S'w't Banshares. 

Sperry Hutch 

Sperry Rand 

Squibb 

Standard Brand. 

Std.Oil California 
Std. Oil Indiana- 
Std. Oil Ohio— 

Stauff Chemical. | 
sterling Drug 
StorageTechnigy 
Studebaker Wor. 

Sun Co — 

Sundstrand 

Syntax. 

Technicolor 

Tektronix. 

Taledyne 

Telex 

Tenneco 

Tesora Petr' leu m 

Texaco 

Texaagulf 

Texas Eastern.—! 

Texas Inst'm 
Texas Oil A Gas.. 1 
Texas Utilities.... 

Times Inc. 

Times Mirror.—. 

Timken 

Trane :.... 

Tran. America—. 

Tran sco 

Tran. Union 

Transway Inti— 

TWCorp 

Travelers. : 374* 

Tri-Continental...' 174 
Triton Oil A Gas.1 

TRW I 

20th CenturyFoxI 

U.A.L — : 265* 

UARCO ' 51 

UGI 

UNC Resources...! £44 

Unilever j 504 

Unilever NV 1 624 ' 615* 


261, 
24 
164 
47 
354 
241* 
47 s* 
594 
51 

.411* 

174 

371, 

304 

461, 

234 

347* 

127, 

56 

1227* 

55* 

314 

107, 

264 

251, 

416* 

.824 

377, 

19 

SB 

30'« 

564 

184* 

175* 

251, 

294, 

214 

167, 


,55* I 
854 : 
404 : 


184 l 


Mar. 

1 22 

' 464 
i 374 
5B4 
224 
t 374 
, 374 
! 664 
104 
104* 

: 237* 

1 4248 
I 274 
l 314 
365 b 
1. 84 
: 54 
. 104 
104 
3158 
: 184, 
194, 
81* 

194 
311* 
144 
204 
314 
. 365, 
574 
241b 
31* 
114 
144 
495* 
934 
: 35* 

394 
264 
1 134 
37*b 
29 
524 
265, 

■ 244 
165* 
474, 
364 
234 
477* 
60 
504* 
414 
165, 

37 >b 
314 
464 
227* 
35 
127, 
57 

1231* 

54 

314 

107, 

26 

245, 

415, 

834 

38 
194 
394 

294, 
564 
185* 
175* 
261, 

295, 
215* 
157* 

374 

17 4 
54 
351* 
394 
264 
515* 
184 
224 
504, 


Stock- 


Mar. 

23 


Mar. 

22 


Woolworth 22'-- 

Wyty 54 

Xerox 585, 

Zapata 164 

Zenith Radio ' 14'. 3 

U.S. Traas.4ft'80 795 
USTrea*4i«75f8G r80 
U.S. BD4ay bills. 9.55; 


CANADA 


Abitibl Paper......’ 

Agnico Eagle 

Alcan Aluminium. 
AJgoma Steel 

Bank Montreal!!! 
Ban k NovaScotia 
Basic Resources. 
Bell Telephone. 


194 

7 

441* 

271, 

43 

244 

22S, 

8> 

654 


Bow Valley Ind... . 274 

BP Canada- 1 245, 

Brascan . 22 

Brlneo — =84 

Calgary Power - 424 
Camflo Mines..— 1 13s, 
Canada Cement ; 12.- 
Canada.NW Lan. 9.* 
Can.lmp.Bk.Com 264 
Canada Indust.— ,122?; 
Can. Pacific - ...! 27:* 
Can. Pacific lnv„ 264 
Can. Super CHI.i.. 1055, 
Carling O'Keefe. j 55, 
Cassiar Asbestos! 10;* 

Chieftain— 374, 

Com inco 334 

Con*. Bathurst.. 1 124 
Consumer rGas...' 205; 
Coseka Resource 1 B-« 

Costain .' 12 

Daon Devel • 11 

Denison Mines.... 224 

Dome Minas. 113 

Dome Petroleum 1294 
Dominion Bridge i404 

Domtar..— 254 

Dupont— ' 205, 

Falcon's e Nickel 507* 
Ford Motor Can.. t71i* 

Genstar„ I 407* 

GiantYellwkn.fei 114 
GulfOliol Canada! 474 
Hawker Sid. Can.- 9i* 

HolHnger 

Home Oil A'..^.J 
Hudson Bay Mng.. 

Hudson Bay. 

Hudson Oil A Gas 

LA.C : 

ImasccHCom.Stkf! 39 

Imperial Oil 1 284 

Inco 244 

Indal.. — I 144 

Inland Nat. Gas-| 124 
Int. Pips Line--. 174 
Kaiser Resource. 194 
Loblaw Com. *B' 4.30 
McMIUn Bloed'l. 235, 
Marks A Spencer 8 Jj 
M asseyFerguson 145* 

McIntyre 384 

Moore Corpn 39 

Mountain State R 3.70 
Noranda Mine.— 46 
Norcen Energy— 19 
Nth. Te loco m. — 47T* 
Numae Oil A Gas 335* 


414 

527, 

24 

284 

614 

174 


OakwoodPotro'p 

PacificCopperM 


6^4 

2.13 


22 
54 
: 565, 
164 
. Mb 
795 
780 

„ 9.53? 


' 194 

. 67 fl 
1 444 
271* 
743 
1 241* 
22 &* 
84 
651* 

275, 

24 4 
215, 
9 

424 

134 

125* 

104 

265, 

221 * 

284 

26*3 

105 

. 5.50 
. 11 

' 365b 

365, 
124 
205, 
87* 
12 
1 1 5fl 

: 22 

106 
1274 
«31Jfl 

254 
214 
52 
; 72 

■ 404 
: 114 
' 464 
104 
I 415b 
! 535, 

; 24 

: 37r, 

' 605, 

! -1758 
39 
281, 
244 

| 14S* 
121 , 
18 
19 
4.25 
235, 
85b 
14l 8 
39 
384 
3.70 
*6 
19 
48 
334 

67, 

1.96 


Pacific Petrormj+644 
PanCanPetroi’m 474 
Patino— I 21 


It 64 4 

| 465, 
if204 


Union Bancorp—' 32 314 

Union Carbide., .j .394 ! 384 
UnlortCommerc* 1 95* 1 95, 

Union Oil Calif. .. 644 645a 

Union Pacific—. ; 68 \ 584 


325, 

324 

287 8 

164 

67 

345, 

344 

254 

195, 

22 

41 

15>, 

273b 

81 

22 

3158 

164 

134 

1S7b 

464 

274 

265, 

507 S 


315, 

325* 

284 

164 

664 

35is 

345, 

253* 

194 

21 

404 

135a 

273* 

81 

221 * 

314 

16 

227* 

16 

47 

274 

265, 

51 


Uniroyal > 65, 

United Brands.— ' 95, 

US Bancorp 29 4 

US Gypsum 284 

US Shoe 

US Steel - 1 

UtdTechnologies 
UV Industries.. .. 
Virginia Elect- ... 

Wagroen 

Wallace- Murray .1 
Wamcr-Commn.. 
Warner- Lambert. 
Waste -Man' me nt 

Wells-Fargo 

Western Bancorp 1 253, 
Western N.Amer.- 294 
Western Union .... 
Westing'he Elec. 

Wave rhaeu ser— | 

Whirlpool 1 

White Con. Ind 

William Co ! 

W sco ruin Elect..' 


67* 
95* 
29 

. 284 

223, I 224 

25 I 247* 

38 I 377* 
333, 327 S 

131, | 135* 

26 . 26 

324 ' 225, 
474 47 

25 25 

294 ' 203, 
294 294 

264 
284 
191a ■ 194- 
20 ' 191, 

32 I S1S8 
1B3, 185* 

213, ; 314 
185, . IBS* 
264 : 263s 


Place Gat A Oil-J 
Placer Develop’!] 
Power C'poret'n 
QuebecSturgeon 

Ranger Oil 

Reed Stenhouse. 

Rio Aigom 

Royal Bk. of Can 
Royal Trust co 


3.30 [ 

3.35 

28ft 1 

29 

87 J 

267* 

1.67 ; 

1.60 

181* 

1BI* 

Bft-l 

81* 

39ft 

39ft 

405* J 

40ft 

15ft . 

15 


73, ; 7s* 


365* I 363* 
195* I 184 
114 I 115, 
2.90 > 3.00 
304 I 304 
t3.66 t5.65 


Sceptre Ren' u rce| 

Seagram ... 

Shall Canada 
Sherritt G. Mines 

Simpson 

Steel of Canada..] 

Steep Rock iron.| 

Teck Corpn. B‘- 
Texaco Canada.. 

Toronto Dom.BK. 

TransCanPipeLn| IS 7* 
TransMount Pipe; 10's 

Trlzee $194 

Union Gas I 104 

UntdSIscoe Mnes S3, 

Welker Hiram 443* 

West Coast Trans 13 4 
Weston iGeo.) | 25 

t BfaL x Asked. I Traded. 

(New stock. 


14 

68 

224 


13Ss 

58 

, 22S* 
195, 
104 

$194 

103, 

10 

445, 

13 

25 


EUROPEAN OPTIONS EXCHANGE 

April July Oct 

Series • Vpl. Last Vol. Last . . Vol. . Last . Stock 

ABN C F. 364. 20 

3 

a. so 

_ 


_ , 

- F. 360.50 

AKZ C F-25 

5 

4.50 


— ' 

• — . 


AKZ C F.27.50 

17 

2.50 . 



9 

4.90 „ 

AKZ C F.30 

40 

0.70 

27 

2 ' 

23 - 

3 „ 

AKZ C F.32.50 

- 

— 

60 

1 1 

.44 . 

i.90 : 


— 

— 

2 

1.50 : 

— 

— 1 „ 

ARB C F.8Q 

_ 

— 

■ ~ . 

— 

1 

0,90 • F.74.30 

EK C S50 

- 

— 

10 

161, 

-- . 


EK C *60 

5 

5 ■ 

— 


— 

— .1 

EK C 5-70 

10 

.V 

— 


1 

i* 









3 ; 

1ft $221, 

HO C F.30 

— 

— 

— 

-• ' 

5 

3.30 F- 30.80 

HO C F.32-50 

— 

— 

20 

1.40 , 

3 .. 

2.50 

IBM C 5300 

3 

171- 

— 

— ' 

— ' 

— S3 13ft 

IBM C >320 

4 

4ft 

— 

— , 

-- 


KLM C F. 100 

„ 


5 

B . 

6 

9.50 F.10Q 

KLM C F.UO 


»i 

11 

4.20 

10 

5.90 

KLM P F. 100 

— 

— 

IS 

3.50 - 


, „ 

KLM P F.UO 

— 

— 

12 

9.50 . 

, 

— " ! e* 

NN C F.UO. 

— 

— : 

— 

— , 

3 , 

4 F. 108.50 

PHI C F.82.50 

40 

2.10 > 

20 

2.40 1 

40 

2.60 (F.24 

PHI C F.25; 

20 

0.40 . 

30 

o.70 ; 

22 

1-30 1 „ | 

PHI C F.27.50 

— 

— ' 

10 

0.30 1 

— 

p| 

RO C F.120 

1 

14.40 

— 

— 


— F. 134. 10 • 

RD C F.123' 

IU 

. 9.10 

— 


— 


RD C F.130 

1 

4.70 

— 


21 

5.80 . . „ 

RD C F- 135 

BO 

l ' 

25 

2 ! 

56 

3 ■ 

RD P F.UO 

2 

0.30 

— 

' 

1 


UNI C F.UO 

— 

-- 

3 

15.90 : 

— , 

- F.126 

UNI C F.120 

8 

6.50 

15 

7 


■— „ 

UNI C F.125 

— 

— 

5 

3.B0 

2 

4.20 

UNI C F.130 

- 

-- 

2 

1 . 

“■ . 


XRX C 510 

5 

1ft. 

— 



- ,S58ft 

1 May 


Aug. 



Nov. 

I BA C 560 

5 

7ft 

S 

lift 


-- $65 ft 

I BA C >70 

S 

21- 

— 

— 

— • 


| BA C >80 

1 

Ij 

— 

1 

“ 

~ . ,, 

1 TOTAL VOLUME IN CONTRACTS 



743 1 

1 

C-Calj 

1M 

P=PUt 

MM 

1 


BASE LENDING RATES 


A.B.N'. Bank 13 % 

Allied Irish Banks Ltd. 1.1 % 

Amro Bank 13 % 

American Express Bk- 13 % 

A P Bank Ltd 13 % 

Henry Ansbacher 13 

Associates Cap'. Corp.... 14 % 

Banco de Bilbao 13 % 

Bank of Credit fit Cmce, 13 % 

Bank of Cyprus 13 % 

Bank of .WS.W 13 % 

Banque Beige Ltd. 13 % 

Banque du Rhone et de 

la Tamise S.A. 13i% 

Barclays Bank 13 % 

Bremar Holdings Ltd. 14 % 
Brit. Bank of Mid. East 13 % 

I Brown Shipley 13 % 

Canada Perm't Trust... 13 ^ 


Cayzcr Ltd. 
Cedar Holdings 


13 % 
13 % 


I Charterhouse Japhet... 12i% 

Choularlons 13 % 

C. E. Coates 13 % 

Consolidated Credits... 131 

Co-operative Bank ”13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

The Cyprus Papular Bk. 13 *5, 

Duncan Lawrie 13 % 

EagH Trust 13 RR 

English Transcont. ... 131% 
First Nat. Fin. Corp. ... 14 % 
First Nat. Secs. Ltd. ... 14 % 

[ Antony Gibbs 13 % 

Greyhound Guaranty... 13 % 

Grind lays Bank ?13 % 

(Guinness Mahon 13 % 

I Hambros Bank 13 % 


(Hill Samuel 513 % 

C. Hoare fie Co. : tl3 % 

Julian S. Hodge 14 % 

Hongkong & Shanghai 13 % 
Industrial Bk. of Scot. 13i% 
Keyser Ullmann 13 % 

Knowsley & Co. Ltd.,:. 14}% 

Lloyds Bank 13 % 

London Mercantile ... 13 % 
Edward Manson t Co. 14 % 

Midland Bank 13 % 

Samuel Montagu 13 % 

Morgan Grenrell 13 % 

National Westminster 13 % 
Norwich General Trust 13 % 
P. S. Refson & Co. ... 13 % 
Rossininsicr -13 


Standard Chartered ... 13 


Members ol the Accepting Houses 
Committee. 

7-day deposits 10*1%. 1-month 
deposits 10 J «%. 

7-day deposits on sums of £10,000 
end under 104% up to £25.000 
11% end ov<:r £25.000 114%, 

Cali deposits over £1,000 10 l :%. 
Demand deposits 11%. 


DM 2, Commerzbank DM 1.30 
and Dresdncr Bank DM 1. 

Among Stores. Horten receded 
DM 4 and Kaufhof DM 2.50, 
while in Engineerings. Metalf- 
geselsebaft declined DM 3. Else- 
where. Lufthansa shed DM 1.50 
and Hapag Lloyd DM 1.60. 

Motors, however, gained 
ground despite speculation about 
oil price increases coming out 
of the OPEC meeting in Geneva. 
Usually, news of rising oil prices 
has driven down leading Motor 
issues. BMW and Volkswagen 
rose DM 1 JO apiece, while Daim- 
ler hardened 50 pfennigs. 

Public Authority Bonds wore 
marginally easier, recording 
lasses extending to 20 pfennigs. 
The Bundesbank sold a neg- 
ligible DM 300.0(H) nominal of 
paper after buying DM 7.9m last 
Friday. Mark Foreign Loans held 
their ground. 

Paris 

Bourse employees are continu- 
ing their strike until at least mid- 
day today, when a vote whether 
nr not to extend the stoppage is 
to be taken, union sources stated. 

Stockbrokers quoted Forward 
Market shares yesterday under 
the special procedure introduced 
earlier in the strike, whicb is now 
in its fourth week. 

Switzerland 

Prices generally declined on 
small volume ahead of the 
Geneva OPEC meeting. 

Clha Geigy receded 15 to 
SwFr 1,250 and Zaricb Insurance 
50 to SwFr 12,800. 

Motor-Col urn bus were steady 
after the reported sale of travel 
agency interests to Swissair, 
which shed 3 to SwFr S42 
despite reporting improved 
February business. 

Domestic Bonds closed easier, 
as did Foreign Bonds in spite 
of the suspension of new foreign 
bond issues until Easier 
announced by the major Banks 
last Friday. 

Australia 

Stocks retained a - bias - to 
higher levels in mainly quiet 
trading, although market leader 
BHP, after recent strength, 
reacted 15 cents to ASll.20. 


Kelvlnator remained" the 
centre or activity, rising 11 cents 
more to A$142 on volume of 
750,000 shares in Sydney, after 
an advance of 26 cents last 
Friday on the revised cash bid 
from Email, a cents off at 
AS1.10. 

There was also strong demand 
For MaUeys, the Whirlpool fran- 
chise holder, which moved ahead 
13 cents to AS1.00. 

Among Uraniums, Peko- 
WalUond climbed 10 cents to 
AS5.70 and EZ Industries 5 cents 
to AS3.20. In the Coals sector, 
Utah, A$4.90, and Howard Smith, 
AS4JS0, improved 5 cents apiece, 
while elsewhere in Minings, 
Western Mining moved ahead 6 
cents to AR2.41. 

In the Industrials group, News 
gained 10 cents to AS2.G0, ICC 
Australia 5 cents to A$2J23 and 
Pioneer Concrete 4 cents to 
AS1.45. Properties, however, had 
Hooker 5 cents down at 78 cents, 
while Waltons, in Stores, 
receded 4 rents to TO cents. 

Hong Kong . 

After early firmness, the 
market was subjected to profit- 
taking and finished with a 
mixed -appearance on balance 
after further light dealings. 

Hongkong " Wharf were 
unchanged at HKS35.00 after' 
announcing a higher dividend of 
75 cents per share, with dealers 
attributing the lack of move- 
ment to talk in the market last 
week and early yesterday of a 
potential -rights issue, which did 
not materialise. r 

Most other leaders closed 
unaltered or slightly higher. 
Hutchison Whampoa gained 2 J5 
cents to H84.225. while 
Hongkong and Shanghai Banking 
scored a rise of 20 cents at 
HKS13.6Q. 

Singapore 

Share price edged ahead in 
moderate activity. 

Sin Chew climbed 10 cents to 
SS3.78 and its newspaper com- 
petitor Nanyang rose 4 cents tD . 
SS3.30. 

OCBC appreciated 10 -cents to 
SSS.R5 and DBS 16 cents to 
SS4.SS. 

Inch cape put on 3 cents to 
SS1.70 and Sime Darby 2 cents 
to SS3.12. 
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] Mar. , Mar. j Mar. ] Mar. j Mar. ( 


23 ; 22 I 21 \ 20 ‘ 19 


Mar.,- 

16 * 


1978-79 :*mj*Cwnnii’ 


High ' Low > High 



A Industrie <883.75 KMIj *gf.i $S 

H-titoBW M.25 M.«| M.«j «U0 ; MM «•“! " ; ^ V 

.012(7.38 I 261.48 |135.31 SeTS.tt .i ifcjj" 

J9 113.2a! 110.» !. ».« ; I6WJ ' nW , 

. yyt). jl»'i2) , 


Transport.. 218.76 218.20 1 217.42* 216.38.218.01 
Utilities 104.70 104.02 1 104.24 W.7Sjl8U9 

i ! ■ ' t - ■ : 

Tr Mo"sf VOi : 12,620 54,380 31,12o‘ 37,380 S4,7ffl J1.770 ' 

i I * i i 

•-Day's high 867JM low 855.08 




: Mar. 16 

1 Mar. S 

Mar.- 2 Year imppttui 

ina. aiv. yma s — 

&.Q0 

1 5.87 

8.04 - 

6.06 • 

STANDARD AND POORS 




Mar. | 

; .25 • 

' 1 

Mar. ; Mar. ; Mar. 
22 1 21 J 20 

Mar. ; Mar. 
19 . 16 

1978-79 Since*’ ft 1 tv 

1 High j Low 

High { ' Low 

: Indust Is ...- 113.43 
' 1 
$GompOftit«i Ittl.CQ 

113.54 115.05 113.14; 

101.67 101.36- 100.50: 

> : " 1 

IlSJfij 112.50 1IB.7I! 3Ui; 134.C4 ! LH 
; 1I2.-9I! (fill) 

101.06 100.65, 106.SI I 88.38 , IHJft 1 

; ( 12.01 ■ i6‘S) ; (11;L«)1 ’(Ijfte 


! Mar. 21 

Mar. 14 | 

Mar. 7 jYear.nflbftpprfl^ 

Ind- div. yield % 

1 5.03 

5.11 

5.17 ' 

.8.47 . 

Ind. P/E Ratio 

8.68 

8.44 j 

8.93 -• I - 

- 6145 

Long Gov- Bond Yield , 9.02 

9.02 > 

9.01 

8.18 

N Y 5 E. ALL COMMON 


Rises anti RaHs - 


197B-79 



«* 

Mar. Mar. Mar. • Mar. — 

23 - 22 I SI 20 High ] LOW 

- Issues Traded -1,903 , 
Rises., ...... 757 T 

l ^4 .1,889 
988 -, 887 . 
«04 li. 650t ' 
435. j-45* - 
96 r SB ft 

11 ; n _ 

57.0837.09 S6.B4 56.43. 60.38 ] 48.37 

, : , , Ill'S) I (8-3) 

Unchanged — ,. 479 1 
New Highs - i 
New Lows — • 

MONTREAL 

1 


1978-79 


.23 22 '. 

SL | 20 

High 

tmi; .; 

Industrial 

Combines 

' 248.39 247.94, 

' 248.24 247. 88 

244. BB 243,41 24S.M (25/J.i9» 
245.25; 244.(0 249.24 (Zi'iTT) 

• 182.80 tlK® , 

17B.8J (JC'l, ? 

TORONTO Composite ; 1G8.8 1455.9 j 

1444.2; 1458.1 

14394 (23;5i79, 

m.2 (Mi), 

JOHANNESBTJKG 

Gold 

Industrial 

; MO. a 261.2 1 

1 50fi.fi 308.5 1 

1 • •: 

<U* ' 261.4 
lUl [ 507.fi ' 

sn.r <7&vn 

309.9 tfcail* 

w«^ f30«: . ■ 

Mar. 

26 

Pro- 197E-9 1973- 9 _ 

vioUS High , Low 

, Mar"; Prev- 197^i:i57M 
28 ! vtous; HiBh fLaiS 


_■ til.' 


lilri* 1 


.( t' i • 


Australia l c ] 597 M 58U4 697.68 41L16 
<19/5.78 i 1,'Sl 

Belgium ,n 1S5.I9 105.40 lO^JSZ 90-45 

(23 12m (SJK^ 

Denmark B4.5B. 64.12 S8.S5 ■ P8.US 
' ! 414.61 . fiO/lO) 

France <ri» (u» -lul • 65.0 ; <7.S . 

, OVlOl l IS.'SJ. 
Germany iJSj 774.S 775.10 W.a 7*9.4 
; il9 l0>- llT.til 

-Holland 76.7 ' 76.G 93.1 . 71.JS 

. 1 11,91 

Hong Kong 5S5S6 S54.4S lUi'.TO 
fV .49) 

Italy t*.ii 76.46 


NOTES: Overseas prices shown below 
exclude S premium. Belgian dividends 
are after withholding tax. 

• DM 60 denom. unless otherwise 
stated, yields based on net dividends 
plus tax. 

V Pta 500 denom. unless otherwise 
stated. 

4k DKr 100 denom. unless otherwise 
stared. 

• SwFr 500 denom. and Bearer shares 
unless otherwise slated. * Y50 demon, 
unless otherwise stated. S Price at ume 
of suspension, a Florins, b Schillings. 


f Cents, d Dividend alter pending rights 
And/or scrip issue. e Par share. 
/ Francs, u Grass div. %. h Assumed 
dividend after scrip and/or rights issue. 
It After local tsaes. tax -free, 

n Franca including Unllac. div. p Nom. 
q Share split, t Div. and yield exclude 
special payment. t Indicated div. 
it Unofficial trading. t< Minority holders 
only, v Merger pending. " Asked, f Bid. 
S Traded, t Seller. : Assumed, xr Ex 
rights, xd Ex dividend, xc Ex scrip 
issue, xa Ex ail. A interim since 
increased. 


<CU> 

5X3.4 

11341 

on.45 

tlll.'Li 

5M.U4 


78.04 ffi.Da 

Japan «.» 451.61 451.45 4£M)7 

jSl/liTa \4f 1 1 
Singapore 571.06 566.21 414^0 SS2.0 
[6.9 1 [9*1) 

Indices and base dates (ell bass 
values 100 oxcept NYSE All Common — 
50; Standards and Poore— TO: and. 
Toronto 300 — 1 ,000: the last named 
based on 1975), t Excluding bonds. 
4 400 Industrials. $400 Industrials. 40 
Utilities, 40 Finance and 20 Transport. 
1 Sydney AR Ordinary, B Belgian SE 
31/12/63. " Copenhagen SE 1/7/73 
;t Paris Bourse 1961. tt Commerzbank 


Spain ml. ic> 1BW7;IUJ8 

! • . (g&TtlKU.'lrig - 

Swodofl <n 675.53 ] 873.48 J 400.00 1 

• { rJm : ‘ 

Switzerldl fy 817.8 * 8IS.D I. 3S.7 

•. i ; 

Dec. 19S. . IS Amstwdam Tndu*»l*J • 
7870- rt-Hang Sang. Benfci -3I/7V44. ' 
ill! Bence Commerciela Italieoa - 1972. 
a Tokyo Ntnv SE 4/1/68, r b Streite -• 
lim-s 1968. c Closed, d Metts& SE ' 
29/12/78. C Stockholm Ihdgstrfal 1/1/SL 
i Swiss Bank Corpatatlon-' ~U thwvatl- 
able. 

FRIDAY'S ACTIVE STOCKS V 

''.Citoriim . 

. StacLa Closing oji 
iradod price '■ day 

Gull Oil 2.103,40D -37 ■ — -j/ - 

Penn Contral . . 71GLS00 ■ 21% ‘ 

Amer icon Mow is 6C2.500; ! "\ t%j. *% 
Njt. Somirvcon. 30,^0“. r®l% • ¥», 
Westnqhs. Else. 388.W»< 39 

■Texaco ; 319.100 26%!- — - 

Rul Purina 31 0. 700. . r 11% . — 

Exxon . . ; 304,700. ,.»% 

U S, Imiustrriu 261.900i . S', " -i- 
Dow ChcmiCiri . 242.509" ?28%‘ !‘+,% 


GERMANY ♦ 


Mar. 26 


Price +or Div. lYId- 
DM. - • a s 


61.2-0.2 - ; - 
465 3 31.2 3.4 

226.0- 1.5 28.12] 6.2 
I36.04.0.X 18.78! 6.9 

137.2 4 0.1 18.76 6.8 

263 -1 28.12! 5.3 

271 -1 28.12 5.2 

198-2-1.3 26.S6 6.7 

65.3 - 

292.5- 0.5 28.12 4.8 
242.8 -0.8 26.56' 5.5 

154.0- 18 17.1811.1 

267.5- 2.0 28.12 5.2 

216 -1 28.12] 6.5 

166 *4 9.38, 2.8 

217.5 4 1.0 18.26 4.1 

96.2-1.6 14.06 7.3 

138.5- 1.0 s!5.6 5.6 

134.3 -0.3 18.76 7.0 

46.2 -0.6 - — 

141 -4 9.38 3.3 

1388 14.04. 5.1 

32B.3 t 0-1 23.M 3.6 

235.0- 2.5 18.73: 4.2 
86.1 — 1.0 — : — 

186 -I IB.rtf 5.0 
98 -7 . — . - 

272.0- 0.5! 25 4.6 

Lo'bfau DM-100 1,455 • 25 ! 8.6 

Lufthansa ! 89.0— 1.5' 9.38 5.2 

193 31.88; 5.6 

157 ^1 .17.18, 5.5 

258 '-3 ! 12-5| 2.4 

536.0 -2.5 28. TZ] 2.6 

174.1- 0.9 I — 1 — 

153.2 - 1.6 I — — 

166.8+0.6! 25 > 7.5 
245X1+1.5 28.12] 8.7 

Siemens 255.0 d +0.7 . 85 , 4.9 

SudZueker I 240.2-0.3 17.M 3.7 

Thyssen A.G 105.0—0.5 (12.5 1 5^ 

Varta _....! 168.5-0.2 16.18. 5.1 

VEBA ! 143.2 +0.3 9.38 3.2 

VereineAVrstBk 296 28.1S 4.8 

Volkswagen 1 225.0 4 1.5 25 \ 5.6 


AEG._ 

Allianz Vereich.. 

BMW 

BASF 

Bayer - 

Bayer. Hypo ' 

Bay. Vereinsbk- 
Commerzbank.. 
Conti Gummi .... 
Daimler-Benz.... 

Degussa 

Demag 

Deutsche Bank.. 
Dresdncr Bank- 
Oyckeriioffze't. 
Gutehaffnung—, 

Hapag Uoyd i 

Harpener. 

Hoechst - 

Hocacti 

Horten I 

Kali und Saiz.... 

Karstadt ! 

Kaufhof 

Klockn or DM.100. 

KHD 

Krupp DM. IQO.-j 
Linde 1 


M.A.N 

Mannesman n.... 

Metallges ......... 

Muncftener Rckf 
Neckermann ^., 
Preuss'g DM 100, 
RheinWestElectj 
Scharfng — 


AMSTERDAM 


Mar. 26 


! Prfce~!'+ or* Olv.lYid 
Fla. 


Ahold fFI.ZOL.... 121.2 t12 ,22 I 3.6 

Akzo<R.20) , 29.3+0.7 — 

Alg'mBkfF1 100), 360.5 + 0.5 A25 
Amev i FI. 101.... i 92.9-0.4 50 
Amrob’k (FL201.' 74.3sl-0.4 t25 

Bijeokorf ' 90.1 +0J • 26 

BokaWstmiFIZO 120.0—0.2 
Buhrm' Tetter' . 

ElseVr-NDUiFISO' 

Ennia N.V. B'rer 
Eu rComTstl Fl 10] 

Gist-Broc IF10 -4 
Heineken iFI25) 

Hoog’ru (F1^0j„ 

HunterD-iFMOO 
K.L.M.lFI.1001... 

Int. MullerlFI.20 
Nat. Ned InsFllO 
NodCr'd Bk F}-20 
NedMldBklFl.50 

Oce (FI.201 j 171.5, + 2.7 J 38 

OGEM (F1.10)....| 26.4 +0.1 | 84 

Van Ommeren^i 
Pa k hoed (FI.20)] 

Philips TR. 10).. 

RinSohVenFUOd 
Roboco IFI.SOi _] 

Rolinco (FI.SOi... 

Rorento iF1.50i..i 
Royal Dutch F120! 

Slovenburg—. ..! 

Tokyo Pac H IdsS 
Unilever rFI.20).: 

Viking Ret. I 

Voikar Stevln 
West. Utr. Hypo lc 


6.9 

5.4 
6.8 
5.8 
6.7 

71.5+0.1 ‘ 26 | 7.3 
875 + 5 bft40' 3.9 

136.3-1.7 A37*' 6.6 
71^ +0.2 94.6! 4.8 
36.2+0.2 ; 20 5.6 
89.0—0.3 < 14 I 3.9 

21.11-0.4 1.2 I 5.6 

101.0 +0.1 | ,3 j 3.3 
43.6 + 0.7 1 19 8.7 

108.5-0.4 I 48 4.3 
58.8]+ 0.3 22 j! 7.2 
210.D + 0.2; 24 | 5.7 

4.4 
9.2 

171.0 + 0.51 -I- 
42.3-0^ 

24.1 18 ] 7.0 

36.5-2.5' 

167.0 1 26.4] 8.1 

129 s - 

122.4+0.1 .,13.3' 38 

134.5 +0.7 65.751 7.9 

553.5 +0.5 : 20 i 8.0 

123.6 SO.SO 0.6 

126.3 +1.2 . 42.8 6.8 

46.0 +0.2 .50.20 1.0 
85.0 +0.5 i 10 6.5 

409 -r5 Si j Sj9 


COPENHAGEN * 


Mar. 86 


; Price i-f-pr 
Kroner: — 


Piv, iYM. 


% 

Andslsbankan... 

147ft 

(12 

7.4 

% 

Danftka Bank . . 

118 ft d 

12 

10.1 

% 

°& 

East Asiatic Co., 

133 ft 

12 

9.0 

Flnansbanken...; 

1601, +1, 

13 

8.1 

Brygg crier 

279ft +2 

12 

4.3 

% 

For Papif 

103 ft -1ft 

— 


% 

Handelsbank. .. 

naftid 

12 

9.3 

% 

% 

G Nthn H (Kr90j 

322 

12 

3.3 

Nord Kahel 

185 ft 1ft 

12 

6.6 

Novoind striae B 

206 +lft 

8 

3.9 

% 

Oliafabrlk • 

127ft -rft 

— 

— 

% 

% 

Privatbank 

131ft*fl 

13 

9.9 

Provlnibank 

134fta» 

12 

8.3 

S&ph.Barensen, 

598ft, 

12 

3.0 

% 

% 

Stiperfoa 

195ft; +4 ft 

12 

6.1 

-- — • 




— 


VIENNA 


Mar. 26 

Prie* 

* Or 

■9 

+or. 

oiv. ;YI0. 
5 ] 5. 

Creditanstalt.. 

. 343 


10 i 2.9 

Perlmooser. ... 

. 266 

- i 

Q* 3.3 

Selceta 

... 574 

+ 1 

38 ! 8.4 

Sempem 

70 

+ 2 


Steyr Daimler. 

. 225 


8r , 3 6 

Veit Magnesit 

245 

- 1 

10 , 4.1 


TOKY0 1 




T Yid. 

, ft 

. 9 

Mar. 26 

!‘Prlces + ori Dhr. 
j Yen ; - | S 

Asafil Glass. 

349 

■'+2 

I 14 

; 2.0 

Canon..:... - 

570 

i~ 4 

I 12 

1.0 

Casio 

845 

'+15 

| 26 

1.5 


390 

J- 7 

! 20 

2.6 

Dal NipponPrln 

541 

a 

i 18 •} 1.7 

Fuji Photo 

656 


1 15 

; 1.1 

Hitachi 

262 

1+1 

. 12 

2.3 

Honda Motors.. 

477 

-1 

I 1U 

1.9 

House Food 

! '977 

j+i 

! 35 

I 1.8 

C. Itoh 

1 2S8 

1 

12 

| 2.3 

Ito Yoked 0 

a. 500 

' 

30 

; 1 -° 

J8CCS 

729 

+4 

■ 13 

0.9 

J.A.L 

3,000 

l 

' — 

1 — 

Kansai Elect-Pw 1,130 

'-10 

' 10 1 0.4 

Komatsu.....'..... 

- 361 

i-3 

: is 

1 2.5 


280 

'— 1 

15 1 2.7 

Kyoto-Ceramic 

3,960 

-+30 

3S 

• 0.4 

Matsushita Ind 

671 

'-2 

20 

I 1.5 

Mitsubishi Bank 335 

:-i 

10 

1.5 



12 


Mitsubishi Corp' 422 

!+i 

13 

: 1.5 

Mitsui * Co - 

314 


14 

, 2.2 



:— 2 



Nippon Denso- 

1.440 

1-20 

16 

; 0 J 

Nippon Shinpai 

749 

;_ 5 

12 

0.8 

Nissan Motors.. 

676 

.+4 

lb 

1.2 

Pioneer 

2.330 

, + 30 

48 

1.0 

Sanyo Elect... .. 

306 

1-2 

12 

2.0 

Seklaui Prefab. 

830 

■ — 5 

30 

1.8 

Shlseido 

1.110 

[—10 

20 

0.9 

Sony 

1.850 

1+10 

40 

1.1 

Taisho Marine.. 

247 

-1 

11 

2.2 

Takeda Chem- 

533 

1 + 3 

15 

1.4 


1.870 




Teijin 

139 

,+ l 

10 

3.6 

Tokyo Marine... 

4B7 

-S 

11 

1.1 

TokyoEJect Pow 

i.eao 


8 

3.9 

Tokyo Sanyo 

420 

1+3 

12 

1.4 

Toray 

181 

-2 

10 

2.8 


152 


10 


Toyota Motor... 

832 

1 + 1 

20 

1.2 

Source Nikko Sacurltlea, 

Tokyo 

BRUSSELS/LUXEMBOURG 



- 


' 

Div. 1 

Mar. 26 

Price 

'+ or Frs-Tld- 1 


Fra. 

— 

Net 

% 

Arbed — 

2.360 

+ 50 



4.5 

Bekaert -B"—.. 

2.660 


116 

4.5 

C.B.R. Cement- 1.180 


100 

8.5 






EBES 

2,426 

6.920 

-13 

177 

7.3 

Fabrlqua NaL... 

3.300 


100 

5^ 

G.B. Inno Bm 

2.535 

+ 15 

150 

8.0 

Govaert- — 

1.376 

+ 6 

85 

6 J! 

GBLlBrux U 

1.730 

+ 5 

90 

5.2 

Hoboken 

3,070 

. + 30 

170 

5.5 

Intercom 

1,900 

. .. 

142 

7.5 

K red i etban k.. ...| 7,0 BO 

-40 

290 

4.1 

La Royale Belgai6,340 

+ 10 

>325 

5.1 

Pan Holdings.. ..12,620 


12.86 

2.9 

Petrofina 

4.950 

+ 15.1180 

4.6 

Soc Gen Banquei 3.476 

+ 6 

220 

6.3 

Soc. Gen. Beige 

t.210 

-30 

140 

6.3 

Safina -... 

3.525 

+ 10 

215 

6.1 

Solvay 

3.635 


«.1Q 

7.9 

Traction Elect.. -8.930 

-25 , 

170 

6^ 






Un Min. (1110)... 

862 

r— 6 I 

60 

5JJ 

Violin M'ntagnaj 

1.830 

— 20 1 



SWITZERLAND* 





Price 

+ or 

DivjYTd- 1 

Mar. 26 

Fra. 


% 

% 


1,450 




BBC ‘A’ 

1.895 

-15 

10 

2.7 

CibaGeigyFriOO 1^50 

-16 

22 

1.8 

Do. Part Cert... 

1.000 

-10 

32 

2J2 

Do. Reg 

698 


22 

3.1 

Credit SUifiM.— 

3,360 


18 ! 3.4 

Electro watt 

3.040 

-10 

10 

2.4 

FischertGeorgt.. 

720 

+b 

S ! 3.6 

Hof fmanPtCert. 7B.OOO 

-1000' 1100 

1.4 

Do. iSmali)..... 

7,750 

-125110 

1.4 

Intorfood B 

4.350 

+ 50 

21 

2.4 

Jelmoii (Fr.lOOi 1.510 

+ 10 

21 

1.4- 

Nestle 'Fr. 100)3.595 

-5 

tfifi.S' 

2.4 

Do. Reg 

2.390 

; «lfi.7| 

3.7 

Oerlikon BIF2SO 2,645 

-16 

15 

1.5 

Pirelli' F100) . ...< 

290 


15 

5.1 


+ io 

26 

1.4 

( J 1 g j j 

535 

-2 

26 

2.4 


330 

-3 

12 

3.6 


357 

-3 

14 

4.0 


843 

-3 

10 

4.2 


392 

-1 

10 

2.6 

Sw.Reins.(F25Ci G.22S 

-35 

40 
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Doubts over Zaire claim I i a l 




of normal copper sales 


BY JOHN EDWARDS, COMMODITIES EDITOR 


j ZAIRE STATE metals trading 
company, Sozacom, said last 
night that it would meet its 
March delivery contracts in 
full as production had recovered 
to normal- 

But the announcement was 
greeted , with considerable 
scepticism by London dealers 
who said most consumers in 
Europe were suffering from 
shortfalls in Zaire copper 
supplies, with some still waiting 
for 1978 shipments to be 
delivered- 

A Sozacom spokesman in 
Brussels told Reuter that Zaire 
copper production would rise 
this month to 32,000 tonnes 
from 18,000 tonoes each in 
January and February. He 
added there were now no prob- 
lems and production had 
returned to normal; April out- 
put would also reach -32.000 
tonnes. 

London market sources, how- 
ever, painted an entirely 
different picture. Some con- 
sumers are reported to have 


received little or no copper 
from Zaire this year and veiy 
few have received their full 
March allocation. 

It is feared there will be 
even greater shortfalls in April. 
Even if production in Zaire is 
stepped up, which is greatly 
doubted, there is still the prob- 
lem of getting the copper out 
and processed. It was noted 
that the fall in production of 

18.000 tonnes during the first 
two months means that annual 
output is likely to fall well short 
of the target of more than 

400.000 tonnes, even if produc- 
tion is sustained at a higher 
level for the rest of the year. 

Meanwhile copper prices lost 
ground on the London Metal 
Exchange yesterday reflecting 
the sharp sell-off in New York 
on Friday evening. 

But the undertone of the mar- 
ket remained firm, and prices 
rallied strongly encouraged by 
an upturn in New York. Cash 
wirebars as a result closed only 
£9.50 down at £1,053 a tonne 


when a larger decline had 
seemed likely. 

The rally in prices was 
attributed to the rise in gold, 
further prces to SI a pound by 
several U.S. copper producers 
end a bigger-than-expected fall 
in LME warehouse stocks. The 
decline of S.375 tonnes in stocks 
reduced total holdings to 
262,825 tonnes. 

Other metal markets were 
relatively quiet. Aluminium i 
prices reached new peaks as the 
squeeze on available supplies 
tightened. Warehouse stocks 
fell by 100 tonnes to 12,600 
tonnes. Tin stocks were also 
down by 120 to 1,685 tonnes. 

Lead stocks rose marginally 
by 200 tonnes to 16,745 tonnes, 
while zinc stocks increased by 
1225 to 72,350 tonnes. Cominco 
of Canada confirmed that it was 
raising its producer price for 
zinc -in the U.S. by 2 cents to 
39.50 cents 3 pound. 

LME silver holdings fell by 
290,000 to 21260,000 ounces. 
The rise in silver prices 
reflected the upturn in gold. 


‘Meagre’ wool guarantee attacked 


BY OUR COMMODITIES STAFF 

THE “WHOLLY unrealistic” 
Increase in the guaranteed price 
for 1979 UK wool clip was 
attacked yesterday by the 
British Wool Marketing Board. 

Mr. Walter Elliot, Board 
chairman, said he was very dis- 
appointed at the “meagre” rise 
in the wool growers' guarantee 
price from IlOp to 112p a kilo, 
announced by the Ministry of 
Agriculture on Friday. 

Mr. Elliot pointed out that he 
guaranteed price could have 
been substantially increased 
without any need for addtional 
support from the Exchequer. 
The Wool Board was bolding « 
i substantial sum in its special 
i account built up as a result of 
good market results during the 
past few years. 

The funds in this special 
account could have been used 
to support a “substantial and 
realistic” rise in the wool price, 
especially in view of the stable 
outlook for the market . . this ; 
year. 

Mr. Elliot pointed out that the 
average market price for the 
1979 clip is above the guaran- 
teed level, it should at least be 
possible to make a supplement- 


the board was also looking at 
the possibility of adding some- 
ary payment to producers. But 
thing from its own reserves to 
the guarantee. 

The National Farmers' Union 
also said that the rise in guaran- 
teed prices for wool and sheep 
were not enough. Commenting 
on the rise in the fat sheep 
guarantee from 127p to 2 40p a 


kilo, Mr. Richard Butler, NFU 
president, pointed out that 
sheep farmers are .suffering 
severe problems because of the 
hard winter. 

The UK Government continues 
to fix guaranteed prices for 
sheep and wool growers because 
so far the EEC has failed to 
agree on the terms of a proposed 
common policy for sheepmeaL 


Milk output jumps again 


THE AMOUNT of milk used in 
butter production rose sharply 
in England and Wales last 
month as sales off farms con- 
tinued to rise and the amount 
drunk slipped back after the 
modest recovery in January. 

Total sales off farms, at 
947.7m litres, were 3.1 per cent 
higher than in February last 
year. The amount for manufac- 
turing jumped 7.7 per cent to 
4412m litres and liquid sales 
fell back almost 3m litres to 
506.4m. 

' The Milk Board believes 
industrial disruption and bad 


weather may have contributed 
to the 0.5 per cent fall in door- 
step sales. 

Milk production is clearly 
well on the way to matching or 
even exceeding the forecast of 
a 3.5 per cent increase this year 
published by the board. 

This year at least Common 
Market attempts to tax farmers 
out of milk production will have 1 
little impact in England and I 
Wales. 

• There is, however, some indi- 
cation that EEC plans are 
damping down Scottish pro- 
ducers’ expansion schemes. 


Slow start 
to farm 
price talks 

By Margaret Van Hattem 

in Brussels 

M. PIERJRE Mehaignerie, the' 
French farm minister, yester- 
day opened negotiations for 
this year’s farm price review 
by urging his EEC counter- 
parts to reach an agreement 
on the package before them 
by April L 

But judging by the pace of 
the opening session he- is 
likely to be disappointed. 
Ministers did not start formal 
talks until 5 pm having spent 
the previous hours in informal 
bilateral talks. 

They were- expected to 
break off early in the evening 
after initial discussions on the 
Commission's proposals for a 
price freeze for the coming 
year, for “green” devaluations 
for Britain, France, Italy, 
and Ireland, and for a levy 
on milk production. 

No substantive results were 
expected last night but it is 
widely hoped that the “green" 
devaluations will be approved 
today. 

The French may delay 
agreement in an attempt to 
win British approval for a 
plan, agreed by the other 
eigbt earlier this month, for 
phasing out monetary compen- 
satory amounts. Since Britain 
shows no sign of agreeing to 
this plan, other member states 
hope the French will not 
insist 

At this stage, the prospect 
of agreement on prices and 
the milk levy appear remote. 
Mr. John S Likin, the UK Agri- 
culture Minister, will return 
to Britain tomorrow for the 
confidence vote due to be held 
in the Commons, and the 
French and German ministers 
will be returning to their capi- 
tals for cabinet meetings. 

France, as president of the 
Coundl of Ministers, is asking 
the ministers to return to 
Brussels on Thursday for a 
marathon session which would 
sew up the package. . . 

Thailand to 
curb exports 
of tapioca 

BANGKOK — Thailand has 
agreed to restrict tapioca ex- 
ports to European Economic 
Community countries this year, 
to not more than the 1978 
level, according to Finn Olav 
Gundelach, - EEC Agriculture 
Commissioner. 


COMMODITY AGREEMENTS 


U.S. holds key in 
rubber pact talks 


NEGOTIATIONS FOR an Inter- 
national rubber pact opened in 
an atmosphere of. optimism 
here yesterday. Much depends 
on the stance .taken by the U.5. 
at the last rubber negotiating- 
conference in November, The 
U.S. created stalemate by oppos- 
ing most of the key economic 
elements sought by producers 
for the planned agreement 

Rubber is one of the ten 
“core" commodities fox which 
international arrangements must 
be concluded under Unctad’s 
(UJV. Conference on Trade and 
Development) integrtaed com- 
modity programme. 

The agreement in Geneva 
earlier this month on the estab- 
lishment of a mul ti-million 
dollar common fund -to finance 
the operations of -the integrated 
programme has cleared one of 
the major hurdles in the way of 
the planned international com- 
modity pacts, including natural 
rubber. 

Fluctuations 

The proposed agreement will' 
aim at ironing out fluctuations 
in the world price of natural 
rubber by establishing a system 
of reserve stocks which, with 
help from the Common Fund,, 
will buy rubber to prevent 
prices from' plunging below 
agreed levels and sell it to pre- 
vent them' from rising too high. 

Natural rubber enjoys par- 
ticularly favourable export pros- 
pects for the next decade - 
because of the rising cost of 
producing synthetic rubber, 
which is made mainly in the 
industrialised countries from 
increasingly -expensive oil 
imports. 

Progress in the negotiations 
for a natural rubber arrange- 
ment. begun in 1976, -has been 
remarkably quick compared 
with the difficulties faced by 
other commodities in Unctad’s 
integrated programme. 

The main reason for this is 
the realisation by both pro- 
ducers . and consumers that' 
severe shortages causing sharp 
price rises might occur during 
the next decade if supplies fail 
to keep up with the annual 5 


BY BRIj KH IN DARIA IN GENEVA 

per cent increase in demand 

forecast 

Producers do not want the 
price of rubber to rise too high 
because synthetic rubber might 
become more competitive again 
and repeat the surge in isales 
that occurred after ;tbe Second 
World War when synthetic 
rubber was first commercialised. 
Synthetic rubber now accounts 
for 69 per cent of the total 
world rubber market. 

The continuing disputes over 
the planned international 
arrangement’s provisions dearly 
reflect -this overall situation. 
Producers want to ensure that 
the synthetics industry is held 
at bay and the consumers want 
to ensure that they will get 
enough supplies at fair prices. 

The November session, of the 
negotiating conference on rub- 
ber made considerable progress 
towards a compromise draft 
text on the main economic 
elements of tbe planned 
agreement 

AH the rubber producing 
countries; and -several consum- 
ing nations, agreed on a 
package of provisions whose 
key elements were: a buffer 
stock of 400,000 tonnes backed 
by an additional contingency 
stock of -100.000 -tonnes,, and a 
system of “ floor ” and r 
“ celling" prices to be main- 
tained- through intervention 
from these stocks. 

These countries also agreed 
that th.e stocks would be 
financed equally by importers 
and exporters through direct-.: 
government contributions and 
that the “ floor ” and “ c&illng ” 
prices would be fixed for a 
30-month period. 

' Tbe entire range would be 
reviewed and revised every 30 
months- by special vote. but the 
reference, price within, this 
range would be reviewed every 
18 . months on 'tbe basis of the 
trend in' market prices and net 
changes in the buffer stock 
holdings. 

The U.S. refused to' 'accept' 
these agreed positions. It said 
the buffet stock should contain* 
at least 600,000 tonnes if it 
were to be capable of prevent- 


ing excessive price fluctuations 
and keep tbe price around the 
long-term trend. 

The U.S. also rejected the 
concept of fixed ‘‘floor’- and- 
■“ ceiling ” prices saying that tbe 
whole range should be adjusted 
automatically in response to net 
buffer stock changes. In 
addition, it insisted on the 
inclusion of provisions obliging 
producers to consult with con- 
sumers on domestic adminis- 
trative and fiscal policies likely 
to affect rubber supplies or 
prices. 

Development 

As stated so far, the pro- 
ducers wapt a reference price 
for the arrangement of 2.05 
Singapore dollars per kilo pro- 
vided that the accord comes 
into force this year. The upper 
and lower intervention prices 
would be calculated at 15 per 
cent above or below the referncq 
price with a maxi mum move- 
ment of 30 Singapore cents. 

The producers, who are keen 
to expand output to meet the 
.likely new demand and to fill 
the gap left by stagnation in 
tbe synthetic rubber industry, 
have also requested that the 
importing nations should' give 
them financial help for invest- 
ments in research and develop- 
ment Industrialised countries 
have not rejected this sugges- 
tion but would like to keep^their 
options open by making sUre 
.that any contributions , are 
entirely voluntary. 

' ' The producers have also asked 
that tbe Importing nations 
should ensure free access for 
their products and should 
remove any existing trade 
restrictions. 

So far almost all. producers 
export rubber in unprocessed 
or very lightly processed forin. 
Their desire to alter this state 
•of affairs is reflected in the 
wrangle over the objectives of 
the agreement The producers 
want the accord not only to help 
them to increase their process- 
ing facilities but also to pro- 
mote their exports and increase 
their ' share of the rubber 
market 


>H COMMODITY MARKETS 


[ETAJLS 


closing on the late kerb at £2.310. 
Turnover '1.285 tonnes. 


n but well above the 
eve Is on the London 
. After opening around 
natal came under piee- 
>- market and Fell away 
ring the sharp fall on 
Friday evening. How- 
fresh buying steadied 
the lower levels and 
picked up strongly to 
an the late kerb rail oct- 
al U.S. producer price 
ch lifted Come*. Turn- 
nes. 

Metal Trading reported 
lomlng cash wirebars 
-. three months £1.060, 
5. 61. 63, 64. 63, B3.5. 
as cash £1.046, Three 
Kerbs: Wirebars cash 
indie £1,083, 62. 83. 4. 
emoon: Wirebars three 
34.5, 64, 83.5. 63, 63.5, 
three months £1,055. 
-. three months £1,081, 

. 60. 59.5. 60. 
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plm. 

l- 

Unofficial 

! £ 

' £ 

+45 

7445-65 

+30 

7340-65 

+5D 

— 

+SB 

7410-25 

+ lb 

73105 

+3b 

— 

— 

— 


HIfI Grade 


Standard 


Smite. B. iSlBVO 
New York — 


Morning: Standard three months 
£7,320, 25, 20. Afternoon: Standard 
three months E7.300, IB. Kerbs: Stan- 
dard three months £7,300. 10, 15. 

LEAD — Higher owing to the rally in 
copper. After opening sharply lower 
at £520 forward metal moved ahead 
throughout the day to close. at £533.5 
on the late kerb. Turnover 10,950 
tonnes. 




U n o ff i c ia l — 


■4-6-l.B 11052.54 J-8JS 
5-4— 2.7B 1063-6-4 MO 
4.5— 1.6 — 
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Official j — 
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1 Tlnqfflnial 
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£ 

Cub 

663-6 |+4^ 

6634 

I +6-6 

3 month* . 

596.6-7.5 -1.75 

631-3 

I+3J 

tied' mm t 

565 j+B 

— 


U.S. bpot. 

— 1 -... 

■44 

— 


-6 — 4 I 1043-4 -10.5 
-a —4.25 1055-6 -12-& 

6 — 4 J — 

i -9tva 

in fairly quiet trading, 
ness in copper end the 
ting saw forward metal 
£7,270. However a dec- 
end the recovery in 
id fresh buying of tin 
d to £7.32 0 prior to 


Morning: cash £559, 60, 62. 65, 64, 
three months £526, 27. Kerbs: three 
months £527, 28, 27. 27.E. Afternoon: 
cash £563. late March £570. three 
months £529, 31. 33, 34, 33, 32. 31. 30. 
31, 30.5, 31. Kerbs three months £527, 
28. 29. 30. 31. 32, 33. 34. 

ZINC— Gained ground in sympathy 
with copper and lead. Forward metal 
recovered from £403 on the early pre- 
market to reach £411 before a close 
on the kerb of £408.5. Turnover 6.750 
tonnes. 


united 01-351 3466. July Coffee 1490-1504 

oad, London, SW10 OHS. 

ree trading on commodity futures. 

commodity futures market for the smaller investor. 


CORAL INDEX: Close 530-535 


INSURANCE BASE RATES 

>erty Growth : - 12% 

brugh Guaranteed 10.62% 

iress shown under Insurance and Property Bond Table. 


zrac 

"*.«-■ 
OtBmst 1 

+ or 

pun. 

t+^ r 

Cmxb 

3 moo the . 
5* meat .... 
Prun.weat 

£ 

3914-2 
404.5-6 , 
398 | 

£ 

—3^ 

-2 

—8.8 

£ | £ 
399- 400 1+4 JS 
411-2 H4.7B 

•37.5 j ...... 


Morning: cseh £392. three months 
£405. 5.B. 5. 4.5. Kerbs: three months 
£407. Afternoon: three months £407, 
8. 9. 8. 8.5, 9, 10. 11. Kerbs: three 
months £409. 7 A 7, 9. 

ALUMINIUM — Advanced under spe- 
culative buying to touch £780 before 
easing back on trade selling end profit- 
taking to close at £777 on the late 
kerb. Turnover 3.650 tonnes. 

j 

Aluann'm ul t-f-or p.m. t+or 
Official — Cocfficul — 

£ £ £ £ 

Spot 789-60 +15' 790-2 +10.5 

3 month*. . 778-9 +11 77BA9 ^7.25 

* Cents per poundT t SM per picul. 
T On previous unofficial close. 

Mo rning: cash £791.90. three months 
£772. 74, 73.5. 74. 75. 77. 79. 80. 79. 

78. Kerbs: three months £778. After- 
noon: cash £790. three months £779, 
79.5. 79. 78.5, 78. 77. 78. 78.5, 79. 80. 

79. Kerbs: three months £777, 78, 77-5. 


SILVER 


Silver was fixed 4.4p an ounce higher 
for spot delivery in the London bullion 
market yesterday at 375. 65p. U.S. cent 
equivalents of the fixing levels ware: 
spot 766.9c, up 11.4c; three-month 
783.0c, up 11.7c; six-month 798.2c. up 
12.8c; -and 12-month 824.2c, up 13.3c. 
The metal opened at 372V374*p (762- 
7B5cl and closed at 376-377^0 (772- 
775c). 


SII/VHB Bullion [+■ otj L.M.I 
por fixing — eioae 
bnoy ox. pnoe I 


.8. +■ a 
■e — 


Spo*._._f 375.65a +4.4 377 Jp J-ujb 
1 months J 585 .2 5 p +4.7 38 7. 05 p +0.76 

6 monshi J 393.45p +4.7 — j 

13 408-BSp h4J — 


LME— Turnover 218 (258) lots ot 
10.000 ozs. Morning: Three months 

385.5. 5.4. 5.3. 5.2. 5.3. 5.4. 5.5. 5.8. 
6. 6.1. 6.2. Kerbs: Three months 386.4, 
6.3, 6.2. 6.3. AftBmoon: Three months 

387.5. 87.8. 88. 86.5. 86.7, 87.1. Kerbs: 
Three months 386. 85.8, 86. 86.2. 68.4. 

86.5. 86.8, fe.5. 

COCOA 

A quiet day asw prices trade within 
a narrow range before rallying higher 
towards the close, report fell! and 
puff us. 

YejWHlay’Bf+erT Basic wj 
COCOA Close — Dona 


,0CAL AUTHORITY 
BONDS 

Saturday the Financial Times 
lies a table giving details of Local 
thority Bonds on offer to the public. 


?or advertising details please ring 
Stephen Cooper 
01-248 8000 Extn. 7008 


Mxmh 1B48.0-54.D -3.0 1B44JMS40 

May 1879.9-79. D +2.25 188UJ-16&B 

July .... 8728-75. Q 1B75.0-1S6 

SfipS.-. j1695.IJ.3BJ +4.25 1635.0-1677 

Pec _h75B.5-53J +5J5 1758.0-1739 

March I178Q.M9.0 -3.5 1753JJ-17B5 

May.. 11805. 9-19. 0 i+9-O > 1798.0 

""Sales; 2,764 (1.641) Iota of 15 tonnes. 

Internationa] Cocoa Organisation 
{U.S. cents per pound): Doily price 
March 23: 150.72 (151.36). Indicator 
prices for March 28: 15-day average 
15^10^(164.88): 22-day average 156.75 

GRAINS 

HGCA — Location ex-farm spot prices. 
Food barley: Cambridge 91.00. 

The UK monetary [Coefficient for the 
week beginning April 2 (based on 
HGCA calculations) is expected to 
remain unchanged. 

IMPORTED— Wheat CWRS No. 1 13*j 
per cent unquoted. U.S. Dark Northern 
£Pf!"0 ,. B »W 14 per cent Aprif-May 
83.50, May 82.75, June 81.50, tranship- 
ment East Coast. U.S. Hard Winter 
13*2 per cent March 90.00. transhipment 
East Coast. EEC unquoted. Maize— 
U.S.-French March unquoted. ’April 
110.00, May 111.00, vanshipmeni East 
Coast- S. African Whits unquoted. 
S. African Velio* May 74.00. Barley— 
Enghshfeedfob April 97.50. Aprif-June 
M30.0ct.-Dec. 91.50, Jan.-March 96.50 
East Coast 

WHITE SUGAR— Close (in order 
■fraiqn ,**■ business, sales). July 
’OB’S. 109.25-108.50. 50; Sept. 
■?«£?* 225-22' 11d 35-m-25, 14; Nov. 

ViS 1l8 - 3 0-1 18.00. 10: Feb. 
l-S-g* 128-50. n«. nil; April 130-25. 
I®-®?. 130.75-130.50. 17; July 134.00, 
135.75. nd. nil: SeoL 138.00. 138.50. 

HGCA — Average UK ex farm spot 


price for weak ending March 22: Other 
milling wheat £97.30 (-0.10); fe«d 
wheat £95.70 (-0.10); feed barley 
£92.30 (+0.40); mailing barley £98.20 
( + 1.90). 

LONDON FUTURES (GAFT A) — Old 
crops opened lOp lower and cam a 
under pressure from commercial sellers 
and values eased during the session 
to dose 25-35 p lower on the day In 
thin volume. New crops opened 10p 
higher on wheat to unchanged bn 
barley. Very linle trade was seen and 
values closed 5p lower on wheat to 
unchanged on barley, Acli reported. 


jYestenisy'* -+ nr [Yesterday's -f- or 
M’Bthi i-luse I — . ckMc | — 


May.. 99.00 -0.26 94.93 — 0.5S 

s>epu 92.70 ] — 0.06 ! 86.56 

95.75 J — 0.05 ( 69.70 

Jan... 99.43 | — O-0& ] 93.30 _ 

Business done — Wheat May 99.15- 
98.85. September 92.65-92.65, Novem- 
ber 95.75-95. £5. January nil. Sales 77. 
Barley: May 96.20-94.65. September 
86.55-86.40. November 89.7089.70. Jan- 
uary 93.30-33.25. Sales 141. 


COFFEE 


London coffee futures opened slightly 
higher as forecast and continued the 
recent bullish trend when new high 
ground was entered once again as the 
market rallied sharply, reported Drsxal 
Burnham Lambert. The main feature 
of the day was the further develop- 
ment of the contango situation as the 
near positions came under constant 
pressure from trade and Commission 
House selling, whilst the more distant 
months held steady throughout, thus 
widening the premiums. Values finished 
unchanged— 34 higher from Friday's 
close. 


j Close +or : JSuataees 

" i E ™ 


March.- 1466-1459 -1477-1482 

May — 1474-1475 +1.5 1489-1473 

July 1496-14981 + 16.0 1506-1498 

September.. 1S11-1512I + T7J3 1 522-1680 
So rember ... 1529- 1593 + 29-0 i 1335-1506 

January 1516-1690 +31.5 ',1688-1686 

March 1S13-1 615| +34-Qil622-1496 

Salas: 8,317 (7,915) lots of 5 tonnes. 

ICO Indicator prices lor March 24 
(U.S. cents per pound): Colombian 
Mild Arabices 136.00 (13430); un- 
washed Arabicas 142.00 (141.00); 

ftobustas ICA 1968 136.00 (tains ; 
Robustas ICA 1976 134.09 (135.50); 
other Mild Arabicas 132.67 (130.33); 
Composfta daily average 131.28 
(131.01). 


SUGAR 


LONDON DAILY PRICE (raw auger): 
£106.00 (same) a tonne c>T lor March- 
Aprll shipment. White sugar daily price 
was fixed- et £104.00 (earns) . 

The terminal marker continued to 
lack incentive and prices were little 
changed throughout the day. reported 
C. Czarnikaw. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Mar. 26 

+ or 1 

1979 



Sugar 


I 


Prat. , 

rwtenjiyi 

. .Prevloai 

[ Bonnen 

Comm. 1 
Coo. 

Close 

[ Claes 

Dona 

- 


Metals . -.- j . • 

Aluminium £710 £710 

‘ Free Mkt(es) $1,580/600 + 60.0 61.479/95. 

Copper — 

Cash w‘bai;..XX053 1—9.6 £1,002.5 

3 mth ....!£iOR3.75^in.rm ci mo 


RUBBER 

FIRM opening on the London physical 
market. Good Interest throughout the 
day, closing quietly steady. Lewis end 
Peat reported a Malaysian godown 
price of 264 (Sft) cents a kilo (buyer. 


Apruj. 

Xn.l 

YeetenUy’s 

Prerlous 


1j5.6. 

Close 

Cion 

j Done 


April .J Bl.5fl-S1.70 B0.B0-88.7S G1.BtL8fl.30 
May... .[ 62JD-62.BB BIJMl.Tfll B2.10.B2.Q5 
Apr- Jqej 62.60-62.85 B1.B0-B155| G2.75-B1.70 
Jy.SwtJ BS.BMfi.B6 84.80-8+70^ 65.EM4.70 
G7.86-fl7.Bol 57.7888.80 

Apr-Jnej 71.fi0-71.ttj 70.70-70.7Q 71.66-71.36 
3y-bepCj 78.4S.7S.K 72.7WS.aS- — 

OcWlH 7S-55.7S.Bd 74J5.74J« * _ 

„ S 5!* S . : 532 (394) lots of 15 tonnes and 
17 (41) iota of 5 tonnes. 

. Physical closing prices (buyers) 
ware: Spot 60.5p (60.0); May KL75p 
(61.5); June 63.pp. 

SOYABEAN MEAL 

The London market opened slightly 
easier, reported T. G. Roddicks, with 
lack of sellers and weakness In the 
dollar, trash buying from both trade 
and speculative interests was soon 
encouraged. The market closed at 
highs with gains ot around ET. 

" Yesterday! +■ yr Buiuwi’ 

Close — Done 

April 117-0048.8 +0.25 127.fi 0-126.40 

June 12S£D-».9 , +0.96 12S.B8- 129.40 

August : 131.004 14J + 0.45 131.20.130.00 

Oetofwr j 129 .40-30 -Oi t 0.7 I28.7fl l2B.S0 

Deremner !l27.6047.8 +O.S 127.48 

February |127JiO-29.5 +0-3 — 

Apri I ........... 1 128.00-5 UJ jf GJ5 — 

Salas: 108 (36) lots of 100 tonnes. 


£ per tozmo 

May ..... 108.7048.76 109.1048.16 109.3049.40 
Au*-._.,1 12.70- 1Z8J 113.06-13.10113^5-12.40 
Oct. — ;1 15.75-16.86:1 18.00-IB. 10 116.36-1545 

Dec ina.40.19J0 118.60-18.75 11848-18.40 

hlarah ..ll22-76-25-Oftll22.K-22-9Q l 12fi.OO-22JQ 

May il25.00-2S.0bl 125. 10-25-30;125 45-24 .85 

Aug ll27-73-2aJBjl28.M-2B.10l — 

Sales: 927 (963) lots of 50 tonnes. 
Tare and Lyle ex-refinery price for 
granulated basis white auger was 
£264.35 (same) a tonne for home trade 
and £172.00 (£172.50) for export. 

International Sugar Agreement (U.S. 
cents per pound -fob and stowed 
Caribbean port). Price for March 23: 
(8 45) 8 55 15 ' d *P average 8.46 

WOOL FUTURES 

8YDNEY GREASY— Close (in order 
buyer, seller, business, sales). Micron 
Contract May 4C5.0, 407.0. untraded: 
July 412.0, 414.0. 413.0-^12.0, 5; Oct. 

408.0, 409.0. 409.0-406.0. 38: Dec. 407.1. 
407.5, 408.5-403.0, 39; March 4U.0. 

414.0, 414.0-409.0, 3S: May 410.0. 412.0. 
412.0-410.0, 21: July 414.0, 415.5. 418.0- 

415.0, 15. Sales: 153. 

BRADFORD WOOL MARKET. The 
market was quiet following the easing 
of prices in Australia and New Zeeland 
but there is still no loss- of basic 
confidence. 

LONDON GREASY — Close (in order 
buyer, seller). March 237.0, 243.0: May 

243.0, 247.0: July 247.0. 253.0; October 
247.0: 253.0; December 347.0, 253.0: 
March SO. a S5.0; May SO.O. 265.0; 
July 250.0, 255.0. Sales nil- 

NEW ZEALAND CROSSBREDS — Clove 
(in order buyer, seller)- March 197.0. 

5«2: jy ay ,380 ' 2cc - 0 i July 202.0. 

? P.?° bar 205.0. 307.0: December 
*1* March 207.0, 213.0; Mey 

207.0, 213.0; July 207.0. 213.0. Sales 
mi. 

MARK LANE — A quiet day with no 
direction. Nominal values: Milling 
wheat dealed London area April/Msy/ 
June 103.00 per tonne. Osnaturable 
wheat dealed East Anglia April/Ma y/ 

E "’ 

MEAT/VEGETABLES 

SMnwiELD— Penta per pound. Beef: 
Scotch killed aides 54.0 to 58.0: Ulter 
hind qua tiara 67.0 to 71.0. forequarters 
35.0 to 41.0; Eire hindquarters 68.0 to 
70JJ. forequarters 34.0 to 39.0. 

Veal: English fare 00.0 to 74.0. Dutch 
hinds and ands 90.0 to 92.0. 

Larab: English small 60.0 to 74.0. 
medium 60.0 to 68.0, heavy 54,0 to 
65-0: Scotch medium 56.0 to 66.0. 
b*avy 54.0 to 64.0. Imparted frozen: 
NZ PL New Season 48.0 10 48.0. NZ PM 
New Season 47.5 to 49.0, 

Pork: English, under 100 lbs 36.5 to 

45.0, 100-120 lbs 38.5 to 44.0, 120- 
160 lbs 35.0 to 42,0. 

MEAT COMMISSION— Average far- 
stock prices at representative markets 
on March 26th. GB cattle 72.8p per 
kg. Iw. (-0.30 . IRC sheep 1B4.4p per 
kg.0st.dcw. (+6.7). GB pigs 58.7p 
per kg. Iw (-1.4). England and Wales: 
Canle numbers up 13.0 per cent, 
average price 73.3Sp (—0.28). Sheep 
numbers up 28.0 per cent, average price 
157.8p (+5.5). Pig numbers up 12.2 
par cant, average price 56.6p (—1.4). , 
Scotland: Cattle numbers. up 10.8 per 
cent, average price 7D.59p (-0.39). 
Sheep numbers down 12j4 per cent, 
average price 1B4.3p (+5.6). Pig num- 
bers down 5.8 per cent, overage price 
65. Ip (+0.5). 

MEAT COMMISSION— Average fat- 
stock prices al representative markets 
on week ending March 24. GB cattle 
72.72p par kg l.w. (+0.42). UK sheep 
lG0.3p per kg eat d.c.w. (+7.0). 

GB pigs 60.0p per kg l.w. (-0.9), 
England end Wales: Cattle numbers 
up 1.8 per cent, average price 73.11p 
(+0.45). Sheep numbers down 13.2 
per cent average price 1B2.Sp (+8.5). 

Pig numbers down 2.0 per cent, aver- 
ago price 59.9p (-1.0). Scotland; 
Cattle numbers up 6.7 per cent 
average price 71.42p ( + 0.38). Sheep 
numbers up 34.3 per cent average 
price 148.7p (+2.3). Pig numbers 

down 23.3p per cent average price 1 
62, 5 p (+0.9). 

COVENT GARDEN — Prices in sterling 


3 mth -.l£531.6 +3J l£5D8.25 

Nickel [£2523.14 (£2.520.99 

Frremkt(c If (lb) (240/45 +6.6 8300/ lOo 

Platln’m tr*y ozKZ64.6 £ 1 64.6 

Free mkt . — bB188JS -0.4 £205.95 

Quicksilver -.-13290/50 8220/50 

Silver troy 02 _L575.65p + 4.4 384 .3p 
3 months ,^-385^6p +4.7 |39&.3p 

Tin cash -(£7/117.5 +22.5UC7.325 

3 mths -[£7312.5 -5.0 (£7,266 

Tungsten 18137.61 _($127.94- 

.Wolf rm2L04 ciflf 138/40 f— 3.0 IS139/46 

Zinc cash ffi899.5 +4-26‘£397 

3 months £411.5 +4.76|£410.5 

Producers ...|S800 iflBOO 

oils r i 

Coconut (Phil). 1 81,01 2 JS 1—2.6 $1,000 

Groundnut i 2 I t 

Linseed Crude.l£441r -.£416 

Palm Malayan. [96 74r J6706 

Seeds . ; * * 

Copra Philip— -L 3690* —5.0^3680 

Soyabean IU.S.II 831B.16r +0.15I8315.3 

Grains I 

Barley Futures- £86.66 £94.9 

Maize [ 

French No3 Am( £110* +1.0 £110 

Wheat - P 

No. 1 Red Spg. t : 

No2HardWfnt| £B0 —0.5 £89.29 

Eng. Milting t, *108P —0.5 (£98.5 


Indian silver 
export ban 
explained 

NEW DELHt— India banned 
the exporting of silver bullion, 
sheets and plates last month -to 
conserve stocks within- 1 the 
coontry, •; Satish Agarawal, 
Finance Minister, said . in 
response to a parliamentary 
question. , 

On February 20 a. Commerce 
Ministry announcement said 
exports of most silver would be I 
banned immediately, although 
silver in certain forms could be 
exported through the State 
Trading Corporation. 

The Minister isaid tbe silver 
price rose steeply before the 
ban because of high demand' 
and sharply increased prices on 
world markets. 

He noted the sliver price, 
which was Rs 1,950 per kilo on 
February 20, has now fallen to 
about Rs 1,765. 

He' said there has been no 
indication of any revival of 
large-scale silver, smuggling out 
of the country since the ban 
was imposed. 

Reuter 


Poland’s crop 
fears 

‘unfounded’ 

By Christopher Bobinsk! 
in Warsaw 

FEARS THAT this 1 year's Karsh 
winter, would seriously harm 
Poland’s autumn-grown grain 
crops have proved unfounded, 
ih'e Ministry of Agriculture said 
here yesterday. 

■With the north east— which 
provides around 20 per cent of 
the grain harvest — still covered 
with snow, and flooding in some 
areas expected to continue for 
a few days yet winter losses are 
expected to rise from 2.5 to 3.0 
per cent this year. • • 

. This compares- with ' an 
average annual 2 per cent loss 
and means that some - 150,000 
hectares (375,000 acres) '.will 
have to be replanted. Wet 
weather last autumn meant that 
Polish fanners did not manage 
■to plant 300,000 hectares of win- 
ter grain and this means that 
around 3.7m hectares of the 
8.2m hectares planned to be 
sown for grain this year will be 
planted this spring. . . 

• The grain target for this year 
is 22.4m tonnes compared' with 
a 21.5m tonne harvest in 3978. 


X5 I £89. 23 
J-6 (£98.5 


Other I 

coimnoditiM ' 

Cocoa chlp't £J .714 + 2 J5 Ifi 1 .829 
Future May.. £1.678.6 +2 JifitE 1,828.6 
CoffeeF't’rMay £1,474.5 +1.5 5:1,356.5 

Cotton ATndex 75.6c _J7B.6c 

Rubber kilo «... 60-5p +0.8 |62.75p 

Sugar (Raw).... £103 _.£10g 

Wool tp'a 64s klj SB8p P3.0 |284p 

* Nominal, t New crop. | Unquoted. 
p April -May. tj May-June. r May. s June- 
July. r Aprll-Junq. v March-April. 
w April, x Per ton. x Indicator. $ Buyer. 


per package except where otherwise 
stared. Imported Produce: Oranges— 
Spania; Navels 3.20-3.60, Bloods 3.00- 
2.40: Israeli: Shamouti 4.40-5.40; 

Cyprus: 3.30-4,30: Moroccan: Valencia 
La tas 3.70-4.20. Ortaniqu oa — Jamaican: 
46/126 6.50-8.50. Lemons— Italian: 
120's 4.80; Cyprus: Trays 3.40-4.30. 
cartons 126/180's 4.00-6.00; Spania: 
Treys 30/40/45 2.20-2.40. Grapefruit— 
gyprus: 2.50-3.80: Israeli; Jaffa 27/88 
3.45 A. 25. Apples — S. AlriCon; Dunn's 
6.00-7.00, Golden Delicious 7.50-9.00: 
French: Golden Delicious (40-lb) 138/ 
175's 3.30-4.50, (20-lb) 72's 2.10-2.20. 
84' s 1.80-1.90; Granny Smith (40-lb) 


138/183 4.50-5.80. (20-lb) 72's 2.80. 84'e 
2.30, Humble pack) per pound 0.0&- 
0.10, Stark Crimson (40-lb) 138/198’s 
4.00-5.60, (20-lb) 84's 1.80-2.20. 72's 
2.40-2.50, (jumble peck) per pound 
0.0B-0.09; Storking Delicious (40-ib) 
'5n'J75's 3.60-5.00; Hungarian; Starking 
Delicious 40-lb 5.20: Italian: Granny 
Smith per pound 0.11-0.12. Pears— Per 
pound. Italian: Paesacrassano 0.13: S. 
African: Williams Bon Chretien 6.50, 
Baurra Hardy 6.10-620. Plums — S. 
African: par pound Kelsey/Songofd 0.55, 
Presidents 0.60. Bananas: Jamaican: 
par 26-lb 4.00-4.50. Pineapples— S. 
African: 10/11's 3.60-4.40; Ivory Coast: 
each 0.40-0.90. Grapes— S. African: 
Cartons, Salba 5.80. Alphonse 6.80. 
Waltham Cross 5.50. Barfinka 5.80. 
Strawberries — Per Bor Israeli: 0.53-0.55. 
Avocados— lsraaii:'3.50-3.6O. Melons — 
Chilean: White 15 kg 5.00. Green 12/15 
7.00: S. African: small boxes 2.50-3.00: 
Columbian: Green 4.50. yellow 4.00. 
Onion* — Dutch: 2.40: S. African: 22-lb 
1.90: Hungarian: 55-lb 2.60. Tomatoes — 
Canary; 3.60-5.00. Cucumbers — Canary: 
10/16*8 2.80-3.00; Dutch: 12/16's 3.40- 
3.60. Cauliflowers — French: 24' 3 9.50: 
Jersey: 9.00-9.50. Lettuce— Dutch: 24's 
4.60; French: 12 ’b 2,20. Celery— 
Spanish: 15/36‘s 3.60-4.50; Florida: 24‘s 
7.50, 36' a 7.20. Cabbages— Dutch: 
White, net 5.00-5.50. Potatoes — Canary: 
25-kg 4-80-5.00: Egyptian: 50-lb 4.20- 
4.60; Cyprus: New crop 6.00. 
Capsicums— Canary: 5-kg 5.00; Cuban: 
4.00. 


EUROPEAN MARKETS 


...ROTTERDAM— March 26. 

U.S. . No. Two Dark Hard Winrer 
wheat 13.5 per cent AFL $168. U.S. 
Hard Winter wheat ordinary not 
offered. . U.S- No. Two Rad Wintor 


This edition went- to press before- 
the latest- U5. commodity prices 
were available. 


wheat June $148. July $144. Aug. $146. 
U.S. No. Two Northern Spring wheat 
14 per cent May S152.75. June SI 50. 
July $148.50. 

Maize — U.S. No. Three Corn Yflltow 
AFL *126. March 'S127; April SI 26. May 
$125. June $123.50, July/SepL S123.50. 
Oct./Dec. $124.25. 

Soyabeans — U,S. No. Two Yellow 
Gulfports AFL S312.00 March S3 12.50. 


INDICES 

FINANCIAL TIMES 

Mar. 2?Mar. 22; M' nth ago] Year ago 

374.66 1272.66 j 270.27 | 3 37.36 
(Base: July 1. 1952- TOO) 

MOODY’S 

Mar.lZS iMar. 22|M'n th aso| Yea r ago 

1067.0 |lD6B.5 1 1035.9 | 9 06.4 
(December 31, 1931-100) 

English Produce— Potatoes— Per 25-kg 
L70-i4p. Lettuce— Per 12 round 2.00- 
Z.40. Mushrooms— Par pound 0.60-0.65. 
Apples— Per pound Brantley 0.05-0.1 1: 

* Orange Pippin 0.CS-0.17; Spa rum 
0.06-0.10: Laxtons 0^5-0.08. Pears— 
Pwpound Conference 0.11-Q.16. Comice 
0.160^. Cabbages— per net 3.60-4.50, 
Z8-lb 0.80. Carrots— Per 
28-lb 0.80-1.20. Onions — Per 28-lb 1.80- 
2- SO. Rhubarb— Per pound 0.23-0.24. 

Swode*— Per 28-!b 0.90-1.00. Turnips— 
Per a-lb 1-00-1. 1o. Parsnips— Per 28-lb 
HS' 1,1 -' Sprouts— Per pound 0.15- 

0.20. Cuownbers— Tray 12/18's 3.20- 
3.60. Tomatoes— Per pound 0.43-0.48. 

LiysmoOL COTTON — Spot and ship- 
ment sales in Liverpool amounted to 
j-® tonnes. More pressure for supplies 
developed. Users showed further con- 
fidence in prices and iho ofhafee wae 
extended 10 a number o( American-type 
varieties. 


April/M ay /June S313.25, July/Aug. 
S313.00, Sept. $308.00, Oct. S284.75, 
Nov. $283.25, Dec. S2B7.15. ■ Jan. 
$290.50. Feb. $293.50. ■ March $294.75. 
very quiet tredele9S. Brazil Yellow 
FAQ unquoted. U.S. Brazil unquoted. 
■ Lakes unquoted. Argentina unquoted. 
. SoyamaaJ — ' *4 per cent protein U.S. 
AFL $245. Morch/Aprll $245. Aoril/Sept. 
S244.50. Nov. March S241. Brazil AFL 
S251. April/May 5250, Aprif/Sapt. $251, 
Nov./March $252. 

PARIS— March 26. 

Cocoa (FFr par 100 kiloa). — March 
1400 bid. May 1432/1434, July 1430 
bid. Sept. 1465/1475. Dec. 1490/1500, 
March 1490 bid. Sales at call three* 
Accumulative total 910. 

Sugar (FFr per 100 kilos).— May 
908/912. July 925/930. Aug. 947/950. 
Oct. 986/892, Nov. 965/990. Dec. 
1024/10:B. March 1067/1074. May 
1085/1090. Sales at call ml. 


DOW JONES 
Dow' 1 Mar. Mar. [Month; Year 
Jones; 23 22 | age.; ago 

Spot ...'3B0.S0 386.6B 3B5.57;360.77 
Ftur's386.78I382.0I '3B4.75la44.S4 
(Average 1924-25-26-100) 

REUTERS 

Mar. 26|Mar. 23|M’nth agoj Year ago 
1S74.ll 1578.oj 1562.2 1416.1~ 

(Base: September 18. 1931-100) 

GRIMSBY FISH— Supply good^ 
demand moderate. Prices at ship’s 
side (unprocessed) par stone: Shelf 
cod £3.00-£3.60, codlings f2.50-E3.3O; 
large - haddock E3.70-E4.00, medium 
£2.90- £3.30, smell £2.60-£3.50; large 
plaice C3.00-C3-60. medium £2. 80- £3. 90, 
best small £3.Q0-£3.90; large skinned 
dt>]6s‘i £11.50. medium £10.00; large 
lemon soles £8.50, medium £7.50- 
saiihe £2.00-£2.30. 


TEA— 50.633 packages ware offorad at 
yesterday's London auction. North 
Indian and African was were irregular 
but overall eesier by 2 10 5o per kilo 
Ceylons were generally unchanged! 
Average price indications: Quality 128a 

-,P er medium 107p (112). 
plain 75p (same). ’ 
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LONDON STOCK EXCHANGE 


Euphoria fades as market awaits result of tomorrow’s 
censure vote— 30-share index reacts 4.3 to 530.3 


Account Dealing Dates higher to 71} per cent, but at the bid approach, while Wilkin- Among Hotels and Caterers, 
Option the enhanced rates some large son Warburton added. 13 to 12Sp profit-taking clipped 2 from 

"First Declare- Last Account selling was attracted and, in a on buying In front of today’s Brent Walker at 74p, but Queen’s 

Dealings tions Dealings Day market affected by the late annual results. Bambers, which Moat Houses, ahead of next Mon- 
Mar. 12 Mar. 22 Mar. 23 Apr. 3 strength in sterling, the premium is due to announce preliminary day’s annual results, firmed 4; 

Mar. 26 Apr. S Apr. 6 Apr. 18 vr Ute d to close at the day's lowest figures a day later, also to 43*p. 

Apr. 9 Apr. 19 Apr 20 May’ 1 of 66 P er cent for a net loss of responded to good demand and 

3} points. Yesterday’s SE con- settled an identical amount BrOWII Boven firm 
version factor was 0.75S5 higher at 205p. Speculative sup- . . 

(0.7599). port was forthcoming for Owen Calmer and easier conditions 

Owen which rose 12 to 149p, returned to the miscellaneous 
Home Banks lower While demand in a thin market leariers aTter T-riday s 


I4lp, and Appleyard, 97p. all 
added around 4. Among Com- 
ponents, Zenith Carburetter, S9p, 
hardened 2 in front of today's 


Kwahu rose 3 to 25p on Press 
mention. 

Shippings displayed a mixed 
appearance. P and O fell to 78p 


New time ” dealings may take 
P ,ac * (ram 9.30 am two business days 
earlier. 


The election euphoria 
responsible for raising equities 
sharply on Friday, particularly 
in the later business, was much 
less evident when stock market 


Failing to attract a continua- left Elys (Wimbledon) 10 to the impressive show of strength _on 
tion of last Friday's buying, the E^d at 185p. Ernest Jones put *^“ c , e p, 2 f ao 

major clearing banks tamed on 6 to 220p as did Foster Bros. &**££**. “? E,!" ES 


the various 
possible in tomorrow’s crucial 
no-confidence vote decided not to 
add to tbeir commitments while 
there was still a chance that the 
Government could survive, but 
occasional sales from small 
public holders found tbe market 
unreceptive and reactionary after 
such a big rise. 

Institutional sources, while 
not sellers, were also content to 
bide time and this enabled 
dealers to lower values, flushing 
out some loose stock in the pro- 
cess. The offerings were mainly 
confined to the leaders and the 
trend was soon apparent in the 
FT 30-share index, which fell 
away steadily to record a loss 
of 9.4 at 2 am before picking up 
to close only 4.3 down on balance 
at 530.3. 

The late recovery was largely 


asiwaai SHSS 

ever, moved higher in places picked up lata, Burton A closing ™Sp. rftefsloD 

with Keyser UDmum notable for !■& Where adding 4 to 131, * 


preliminary statement. Dunlop before firming in later dealings 
eased 2 to 72p. but WUmot to close only a net penny cheaper 
Breeden improved a fraction to at Sip, but Furness Withy eased 
114p on Rockwell's indicated 4 to 251p. On the other .hand, 
offer of 115p per share announced Common Bros, added 6 at 2llp 
late on Friday. and Walter Rumanian ended 3 

Leading Newspapers held at better at 69p. 
around Friday’s levels. United Conditions in the Textile 
added 3 at 34Sp ahead of to- market were slightly busier than 
morrow’s preliminary trading of late and following tw( 9 way 
statement, while Stationery business the leaders closed at 
manufacturers, Waverley around Friday's levels. .Among 
Cameron, rose 20 to 150p on the secondary issues, buyers came for 
sharply increased annual profits Lister. 4 better at 71p, and for 
and dividend. Printing plate Harold Ingrams, 5 to the good at 
makers Wace hardened 3 to 95p 47p, while Sirdar, a good market 
awaiting today’s results. recently on the excellent interim 

A marked contraction in trade statement, improved further, 


a gain of 4 to 67p. Hambros 
firmed 5 to 333p and Wintrust 
put on 3 to 117p. 

Insurances plotted an irregular 
course in moderate trading. 
Abcad of their respective pre- 
liminary statements, due today 
and tomorrow. Equity and Law 
hardened 2 to 210p and Legal 
and Genera! edged forward a 
penny to 18Qp. Prudential, also 
with annual results due 
tomorrow, softened a penny to 
173p. Christopher Moran picked 
up 2 to 42p but Alexander 
Howden reacted 4 to 129p. 

In erratic Buildings, Blue 
Circle, at 326p. all but held Fri- 
day's sharp gain of 29. but 
scrappy selling left SGB 12 off 
at 233p and Tarmac 4 cheaper 


ine. tion attracted buyers to Brown 

The Electrical leaders joined *>veri Kent, which rose 7} to 


in the general downturn but a 
rally developed towards the close 
and helped quotations close up 
to 4 above (he day's lowest. GEC 
finished 5 off at 406p, after 402 p. 
while EMI slipped 4 to 130p and 
Piessey 2 to 109p. Elsewhere. 
Sound Diffusion were prominent 
with a rise of 10 to 99p and 
Rediffosion put on 4 to lOSo. 
Eurothenu fell 9 to 333p. while 
Racal, 466 p, and Unitech, 232p, 
declined 6 apiece. 

Tbe Engineering sector was 
rather subdued after last Fri- 
day's sharp improvement Easier 
initially on scattered offerings, 
leading issues subsequently 


technical, occurring in the a* 188p. Despite improved annual rallied and final quotations were 


absence of sellers; the earlier 
announcement that the recall of 
special deposits had been 
deferred until May 8. had little 
impact on overall sentiment in 
either equities or Gilts. Some 
concern, bowever. was being 
expressed about the extent of 
tbe oil price increases being 
decided this week by the OPEC 
States. 

Sterling's latest strength failed 
to encourage fresh support for 
Gilt-edged securities and quota- 
tions entered into a dawn drift 
before reverting finally to Fri- 
day's list levels. Business at both 
ends of the market was thin with 
most operators showing a dis- 
position to await the result of 
Wednesday's crucial no-confi- 
dence motion. 

Friday's newcomer to Govern- 
ment stocks. Exchequer 12) per 
cent 1999 (£40-paid), slipped to 
£411 on occasional stag selling 
before dosing only 1 down on 
balance at £41 i, a premium of 
£1$ on the tender price. Other 
longs of a higb-coupon variety 
regained completely initial falls 
of 4, while the shorts ended i 
cheaper in places, after having 
been £ easier. 


profits and a proposed 100 per 
cent scrip issue, Ibstock Johnsen 
eased 8 to 194p. By contrast, 
satisfactory annual results left 
Arneliffe a penny harder at 48p 
and Federated Land 6 to the good 
at 73p. while an investment 
recommendation lifted Ward 9} 
to 56p. A small interest in a tbin 
market prompted a gain of 35 to 
425p in Brown and Jackson, while 
fresh demand lifted M. P. Kent 
and A. Honk 4 apiece to 56p and 
73p respectively. In Timbers, 
James Latham added 5 to 155p 
in a restricted market but 
profit-taking clipped 4 from 
Magnet and Southerns, at 175 d. 

ICI drifted down to 397p 
before a little late support 
reduced the fall to 5 at 400p. 
FLsons finished 7 cheaper at 313p. 
after 310p. Brent, awaiting 
today's annual results, eased to 
272p prior to meeting with late 
demand and closing a net 8 up 
at 2S5p. Still reflecting an invest- 
ment recommendation, Burrell 
sodded 11, at 13}p, for a two-day 
gain of 2. 


only a few pence easier on 
balance. Elsewhere, favourable 
weekend Press mention lifted 
Ratcliffs (Great Bridge) S to 85p, 
while a revival of speculative 
demand prompted a gain of 5 to 
62p in Edgar Allen Balfour. 
Demand persisted for Wolseley- 
Hughes 6 to the good at 290p, but 


69p. while Gripperrods, still 
benefiting from recent comment, 
gained 9 more to 121p. Diploma 
Investments put an a similar 
amount at 292p, and improve- 
ments of around 7 were recorded 
in Caplan Profile, 214p, Sieetley, 

196p xd, Uniflex, 95p and Wilkin- 
son Hatch, 184p. Further con- 
sideration of the annual results 
helped Silkolene advance S 
further to .82p, while Beatson 
Clark rose 3 to 23Qp in response 
to the annual figures and pro- 
posed £2.6m rights issue. 

A particularly good market 
since Thursday's annual results, 
profit-taking took 5 from Horizon 
Midlands, at 198p. Speculative 
counter Management Agency and 
Music eased 8 to 151p. 

A good demand arose for Motor 
Distributors. Hanger Investments 
responded to a favourable Press 
ahead of the annual results, due 
tomorrow, and jumped 8i to a were firm; 
new 1978-79 peak of 54}o. Braid Capital risii 


prices tended easie r. La nd Secu- Support was evident for Bats, 
Titles. 290p, and ME PC, 18lp, which recovered S of last week's 
eased 3 and 2 respectively, while fall of 2S. to dose at 330p. Imps 
recently prominent British Land rose 2 to 105 p after weekend 
finished a fraction off at 70p. Press comment. 


Reflecting favourable trading 
statements. Winston Estates put 
on 5i to 62tp and €.' H- Beazer 
3 more to SSp. but Slough Estates, 
annual results due tomorrow, 
eased a penny to 153p, after 152p. 
Press mention stimulated a small 
interest in Bellway. which 
hardened a penny to 104p. 

Oils quieter 

Quieter conditions prevailed in 
the Oil sector despite news that 
tbe majority of OPEC states 
favour an immediate increase in 
crude oil prices. British 
Petroleum, 10S4p xd. and Shell, 
715p xd. both closed without 
alteration. Among the more 
speculative issues, Slebcns UK 
eased 6 to 248p. 

Investment Trust capital issues 
New Throgmorton 


Among 


NEW HIGHS AND LOWS FOR 1978/9 


Excalibur better 

Secondary issues provided the of pence to 74p. Carr’s Milling 
main focal points in Stores, attracted fresh support at X06p. 
Early demand for investment Excalibur Jewellery jumped 8 to up 6, as did United Biscuits, 3 
currency took the premium 23p. after 24p, following news of up at 88p. 


ina an investment recommends- vest Capital 5 to 284p. _ 

Rotork shaded a few pence to tion ^ ^se 3* to 43p, vhlie Financials, Robert Kitchen Taylor 
55p awaiting tomorrow’s pre- Arlington, 129p, Harold Perry, settled S better at 192p, while 
I i mi nary results. Swan Hunter 
were quoted at 41 p ex the first 

liquidation repayment of 139p. 

Comment on the interim results 
prompted fresh support for New- 
man Tonfcs, which put on 4 
further to 86p, but A PV, a par- 
ticularly good market recently, 
reacted 12 to 218p, awaiting 
Thursday’s preliminary state- 
ment 

Leading Foods usually held 
Friday's sharp gains. In 
secondary issues, recently- 
neglected Linfood put on 6 to 
171p and Bernard Matthews, 
annual results due Thursday, 
jumped 21 to 253p. Ahead of 
Friday's preliminary results. 

Clifford's Dairies A improved 4 
to 66p and the Ordinary a couple 


The loir owlnn securities quoted In The 
Share information Service Yesterday 
attained new Highs and Lows for 1975-79. 

NEW HIGHS (212) 

FOREIGN BONDS <11 
AMERICANS 111 
CANADIANS (1) 

RANKS m 
BEERS <6 1 
BUILDINGS (131 
CHEMICALS lEl 
DRAPERY & STORES (IS) 
ELECTRICALS (10) 
ENGINEERING 113) 

FOODS' IS) 

HOTELS (11 
INDUSTRIALS <471 
INSURANCE CD 


LEISURE (71 
MOTORS <5> 
NEW5PAPER5 (3) 
PAPER A PRINTING (6) 
PROPERTY (121 
SHIPPING 111 
SHOES (2) 
TEXTILES '5> 
TRUSTS (35) 

OILS (2) 

OVERSEAS TRADERS (!) 
MINES (-11 

NEW LOWS (2) 

BRITISH FUNDS (1) 
Trees. Variable '85 

AMERICANS HI 
Colgate Palmolive 


Northgate advance 

In an otherwise subdued min- 
ing market, companies in tbe 
Northgate group attracted a good 
deal of buying interest from 
Canada. Ireland and London 
following persistent rumours of 
a possible takeover or merger in- 
volving Northgate Exploration. 

Northgate themselves advanced 
30 to 390p, after 400p, Tara Ex- 
ploration added 22 to 790p, West- 
field Minerals rose 16 to 216p and 
Anglo United 6 to 220p. Also in 
the Canadian section .Pacific 
Copper Mines climbed 16 to 118p 
following speculative support. 

South African Golds were 
quietly firm, helped by the con- 
tinued strength of the bullion 


dollar. 

A 0.6 fall in the Gold Mines 
index to 16L1 and a 0.7 decline 
in the ex-premium index to 122.2 
mainly reflected a number of the 
index constituents going “ex” 
the March dividends. 

South African Financials also 
came in for Johannesburg buying 
interest General Mining rose 11 
to 445p ex-dividend. Union Cor- 
poration 4 to 344p, ex-dividend, 
after 34Sp, and “ Amcoal” 30 to 
900p. 

London-registered Financials 
were marginally easier reflecting 
the downturn in UK- equities. 
Selection Trust were an excep- 
tion. however, as investment buy- 
ing saw the shares rise 10 more 
to a 1978-79 high of 556p 


FINANCIAL TIMES STOCK INftfCESi 

March March. March March March V March 

— 26 23 28 21 j ,-...19 MO--J 



G overrun ant Secs.-- 73.03- 73.04 *3.39 

Fixed Interest : 73.56 73.75 73.24 

Industrial ' 530-3- .534.6 514.6. 


Gold Mines- 

Gold Mln«(Ex-S pm! 

Ord. Dlv. Yield 

Eamings.Y'ld 1 ifull> 

P.-E Ratio inet> n ; 

Dealings marked-. - 
faulty turnover £m. 
Equity bargains total 


72.54 
75.35 
515.8 
158.6 
12QJ 
5.40 
14.57 
8.74 

8,079' 6,658 7,344. 6,004; 7.294- 5.7 It •M**i 

— 239.83 155.78, 1 20.08 401.16. 94.60; 

- .' 32,500 27,864 23,687. 27.166 83.379 . 14,7*4 


161.1 161.7 iS9.li 
122.2 : 122.9 123.3; 
5.40* 6.56 5.55 

14.33 14'.20; 14.74 
8^*0; 8.97 8.65' 




72.56. 71.53 , 76.**.. 
72.82.;: 72.25' WJ& 

BOS. 6 509.7; 060, 

167,6; 16»,b; ; 16647 
122.9' .123,4, 108,6 
B.W 9.55; 5 M 

14,89 • 14.78; :• J7.9 *>| y V 
8.56 6.63 , -8.15 4 




10 am 5307. 11 em 531 0. Noon 527 2. 1 pm 525.5. 

2 pm 525.2. 3 pm 526 2 . 

Latest Index 01-246 8026. . 

•Nil * 8.57. 

Basis 100 Govt. Secs. 15/10/26. Fixed ini. IMS. IndWWMT.ttt. 
17/35. Geld Mines 12/9/55. Ex S premium- index started June* IfJfcvi 
SE Activity July-Dee. 1342. : 


HIGHS AND LOWS 

1978.9 -since Co mpllat'n 


s.e. Acnvrhr^ 


High 


Low 


High 


Low 


March ‘Jfcrstfj. 
28- ! -Ml.-* 


GovtSocsJ 78.68 I 64,64 > 127.4 j 49-18 j QiujEdaed..' HO,?! : IQ4aJ 

i iSi l/78i ; (S.2:73> : OilfWI j l5’l.’r&) industrials SE7.b'\266fe 

Fixed lnt... ; 81.27 65.77 150,4 l 60.S3 , Spocutativu., 047; , -4 

ifl.*li7B) I (IM78)'B8.'n,-47Ui?U6) ' TOtaJf....^.^ . 

Ind.Ord ' 536.5 ! 433.4 . 549.2 • «9.4 i . H 

: ilVS.TS) ; (2i5.ni ’(14/9177) | I - . •{ ^ 

Gold Mines! 206,6 ! 124.1 442.3 : 43.5 - [ lOd ei ij«>l , * 

tl4 8.'7Bi ,M. 11/71) ia2.-S.-7Si .(26.10.71. | ZTOM Hl^vi 

Gold Mines 132.3 90.3 , 337.1 : 54.3 SpoculaXhf*,' 41^ -- - * 

iEx S pirn... til'll 73) ilS:4.<ai • (&4.'74) ■ •25rI/76» 


SpoculaUve^-' . 4Uff 403 ’t 
Totals. :r M»;i: 1B0.3 


V 


! S 








ACTIVE STOCKS 


Stock 

BP 

Id 

GEC 

Shell Transport... 
Grd. Metropolitan 


Royal Insurance 
Woolwarlh (F.W.) 
Barclays Bank ... 

Beecham 

Blue Circle 

EMI 


nmina- 

No. 

Of 

Closing 

Change 

1978-70 

MsiSi’ 

tion marks 

price (p) 

oo day. 

..bigll 

Ani'X* 

£1 

17 

l,0S4xd 

— ' ■ 

1.120 

720*: 

£1 

17 

400 

— 5 

421 - 

• S2S,( 

25p 

.15 

406 

—'5 

.'411 ■ 

* 

25p 

ia 

715xd 

— : - 

722 

,-454.-.^ 

50p 

n 

147 

— • 

148 

v «?!-*- 

25p 

10 

313 

+ 2 

337 


£1 

9 

330 

—10 

340 

242 

25 p 

9 

418xd 

+ 41 

425 

325 ■ 

25p 

9 

72 

•- 1 

• 77}.; 

-«:• 

£1 

S 

450 

— ■ 

450 


25p 

S 

71S 

— . 

726 


£L 

s 

326 

— 2 

323 * 

*‘*32 fl'J 

50p 

s 

230 

— 4 

. 190 

xaTk 

25p 

8 

108 

— 

108 - 


25 p 

S 

2SS 

— 

302 





OPTIONS •" . 

DEALING DATES Holdings,. Mams, ' YortriOro 

First Last Last For Chemicals, Estates. anA fica&gL v 

Deal- Deal- Dedara- Settle- Talbex, Carrington Viycfli^ Javc . ‘ 

ingS ings linn mmt fncrdniTOt Canital: UR 


Investment Capital,. 

Alar. 20 Apr. 2 Jun. 14 Jun.26 petty, Edgar .\Hen ^ 

Apr. 3 Apr. 17 Jun.2S Jnl. 10 Gralg Shipping and BVCL' A pbt* ‘‘ * 

Apr. 18 Apr. 30 Jul. 12 JuL2-ft was arranged in Alexander 

Howden, while, a double was ‘ 
completed in Seais. ■ - •; - •: 


For rate indications see end of 
Share Information Serna 1 . 

In continued active trading 
calls were dealt in Teseo. Marks 
and Spencer, Shell, British Land, 
Farncll, Imps, Bats, William 
Press. Sandhurst Marketing. 


RISES AND FALLS. 
YESTERDAY S V 




RECENT ISSUES 

EQUITIES 


APPOINTMENTS 

Ranso 
group 


le Hoffmann Pollard 
lanaging director 


Mr. W. H. Holmes, a managing 
director of RANSOME 
HOFFMANN POLLARD, has 
been appointed group managing 
director. 

★ 

Mr. Nigel Robson is to be 
appointed to tbe Board of 
INTERNATIONAL STORES as 
finance director on April 1. He 
is at present financial controller, 
having joined International in 
1974. Mr. Alex Thomson, buying 
director, will became trading 
director and Mr. Richard Hum, 
property director, will be 
property and development 
director. 

* 

Mr. G. G. Janes has been 
appointed a general manager of 
STANDARD CATERING BANK 
with regional responsibilities. 
He is at present chief manager 
of the Chartered Bank in 
Singapore where he is expected 
to relinquish his duties towards 
the end of June. 

* 

Mr. J. L. C. Pratt, Mr. IL W. 
Williamson, Mr. M. C. Whatley 
and Mr. N. Jackson have been 
appointed to the Board of R.N. 
PLASTICS, a subsidiary of 
Redfearn National Glass. 

* 

Mr. Douglas L. Cooper has been 
appointed deputy managing 
director of HARLAND AND 
WOLFF. Mr. Cooper joined the 
company in 1954 and was ap- 
pointed chief accountant in 1967. 
He moved on to the Board as 
financial director in 1971 and was 
made an assistant managing 
director in 1973. 

* 

Mr. P. T. G. Hobbs has been 
appointed to the Board of the 
WELLCOME FOUNDATION 
from May I. 

* 

Mr. Ronald McNeill will retire 
from the Boards of DALSCOT 
and of MCNEILL PEARSON and 
group companies from March 31. 

Mr. Ernest Screeton has been 
appointed sales director of 
H ENRI-LLOYD . 

+ 

Mr. Arthur Scott, director of 
administration and company 
secretary of BRITISH NUCLEAR 
FUELS since its formation, will 
retire in April. Mr. Harold 
Bolter will become company 
secretary on March 28 and he 


will be succeeded as director of 
information services by Mr. 
Jeffrey Preece, who recently 
joined the company from the 
Central Electricity Generating 
Board. 

*■ 

Mr. Fred Cartwright has been 
appointed sales director of 
SIM ON-VICARS (Simon Food 
Engineering Group). He was 
previously sales director of 
E. T. Oakes. 

★ 

Mr. R. S. Whitmore has been 
appointed to the Board of the 
RELIANCE MUTUAL INSUR- 
ANCE SOCIETY. 


PETROLEUM from March 3L 
He -will be succeeded as chairman 
by Mr. W. M. Brown. Dr. 
Dun nett continues as a director 
of those companies and Mr. L M. 
Clubb remains managing director 
and chief executive. 

* 

Mr. Colin G. Walker has joined 
BLACKWELL BEARINGS as 
works director. 

Mr. G. J. Ward has been 
appointed a director of 
EDINBURGH AND GENERAL 
INVESTMENTS. 

* 

The Secretary for Energy 


-.has reappointed Lord Kearton 
as a part-time m embe r of 
the CENTRAL ELECTRICITY 
GENERATING BOARD for one 
year from June 1. Lord Kearton 
is chairman of the British 
National Oil Corporation. 

* 

Mr. J. A. B. Kelly, Mr. D. G. 
Ryland and Miss Bl. G. Teahen 
have been appointed managers 
Of BROWN SHIPLEY AND CO. 
from April 1. Mr. W. A. Bonsey, 
Mr. C. G. Romford, and Mr. M. J. 
Glitz become deputy managers 
on that date. 

* 

Mr. Ronald Alexander has 
been appointed chairman of 
WALTER ALEXANDER in 
succession to the late Mr. Walter 
Alexander. 

* 

Mr. A. A- Horsford, president 
Royal Insurance Company of 


Mr. Gerd Stevens has been 
appointed chairman of 4P 
GROUP in place of Mr. K. W. 

Beckmann. The group is owned 
by Unilever. 

* 

Mr. Oscar Feldman of the 
Glass Manufacturers Federation 
has been elected president of 
CENTRE TECHNIQUE INTER- 
NATIONAL DE L’EMBOUTEIL- 
LAGE. 

Mr. Kenneth J. Bush has been 
appointed a director and general 
manager of AITON AUSTRALLA 
PTY.. the New South Wales 
based subsidiary of Alton and 
Co. He also joins the Board oF 
Melesco Manufacturing Pty., of 
Australia, in which Aiton has an 
interest. 

* 

Mr. Donald BL Kirkham, a 
general manager of the WOOL- Canada, will be relinquishing 


WICH EQUITABLE BUILDING 
SOCIETY, has been appointed 
to its local Board for Scotland 
and Northern Ireland. 

•k 

Mr. S. K. Hardy, secretary- 
comptroller of tbe RUBBER 
and plastics processing 
INDUSTRY TRAINING BOARD, 
will be retiring on March 31 but 


that office on his appointment as 
a genera] manager of the ROYAL 
GROUP at its chief administra- 
tion in London from May 1. He 
will be succeeded as president. 
Royal Insurance Company of 
Canada, by Mr. J. Rotaitaiile. 

★ 

Mr. Michael J. Cowan bas been 
appointed to the board of SEA- 


will remain with the Board for BOARD INTERNATIONAL 
a limited period .in an advisory (TIMBER AND PLYWOOD), 
capacity. Mr. D. Titterton, at ■* 

present financial .director and ^ Secretary for the 
secretary of Ford and Weston. Environment has appointed 
Derby, is to become secretary- Professor Gordon £. Cherrv as 
comptroller of tbe training board - 

from May 1. 

. * 

Dr. Alastair M. Dunnett is 
retiring from the chairman- 
ship of THOMSON NORTH SEA 
and THOMSON SCOTTISH 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Avc* London EC3V 3LU. Tel: 01-283 1101. 
Index Guide as at March 20, 1979 (Base 100 on 11X77) 

Clive Fixed Interest Capital 148.52 

Clive Fixed Interest Income 121.50 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhill. London, EC3V 3PB. Tel: 01-623 6314. 

Index Guide as at March 22, 1979 

Capital Fixed Interest Portfolio 106.55 

Income Fixed Interest Portfolio 103.13 


a member of the LOCAL 
GOVERNMENT BOUNDARY 
COMMISSION. . 

* 

Mr. Ralph E. Bailey, a deputy 
chairman, bas been elected 
chairman and chief executive 
officer of CONTINENTAL OIL 
COMPANY from April 1. He 
will succeed Mr. Howard W. 
Blauvelt, who is to retire. Mr. 
Blauvelt will continue as a 
director and as a member of tbe 
executive committee of the 
Board. 

★ 

The terms of appointment to 
tbe POST OFFICE of Mr. Denis 
Roberts; managing director, 
posts, and Mr. Kenneth Young, 
member for personnel and 
industrial relations, have been 
extended until December 31, 
1980. 


issue 

Price 

p: 

Amount 
Paid Up 

•ace 

1978/79 1 leg : 

High | Low) , ; ; << °\ 1 

596 

65 

** 

•* 

93" 

■i 

F.P. 

F.P. 

F.P. 

FJ»- 

F.P. 

— |194 

H0/Z'173 
16f2ll62 
9/2 ; 41 
20/4.118 

150 IttAppl. Computer ...1185 —3 : 0.711.0: 0.6.S2A 
68 iCalodonlan Hldgs_.„168 1 — ., 67.3. 1.6 6.5.14.3 

118 iHunting Assoc. Defd. 162 - — 

31 :M,Y. Dart Dofd...^... 38 -1 1 — . “ J — 

97 |Se<^wickF.NewZ0p-118 l T5.0 -2.1; 6.3-11.0 


FIXED INTEREST STOCKS 


I “ Q-f*. O 

1 5 =3l>Cg 


1978(79 


-D. 

= d 
<0. 


jHigh 

I 

F.P. 

23.2 

85p 

100>s 

F.P. 

— 

104p 

£96 

£20 



21 

«■«! 

£10-27/7 

13S, 

tf72l* 

— 


73 

98 

F.P. 

14/6 

101 

•* 


9/3 

103p 

*• 

F.P. 

— 

107pj 


LOW 


stock 


H-or 


• 5-E 

I OIL 


SSp'Chepstow Race's 5? Cnv. Uns. Ln.1988 86pj ...... 

104p Grant Uameai 10S,« Prof.-..- —I 104pi 

19is!lCFC 12ij% Una Ln 1992.... 2054>— 4 

12 jLoe Valley Water Bg Red. Prf. 1986 • 135» 

70 Ig MEPC 6«B* Conv. Una. Ln. 1995-2000...I 73*1 

97k Mid-Southern Water 8* Red. Pr*f 19841 101 + U 

95p Shaw Carpets 10% 2nd Cum. Pref£l |103p ...... 

lOfipiTrleovtlle 105*% Prof. - : i07p . — 


“ RIGHTS OFFERS ” 


Issue 

Price 

Pi 

Arn'unt 
Paid up 

Latest. 

Ronuno. 

Oats 

• ■ 

1978/9 

!. 

Stock 

: 

High 

Low 

115 

* r 

30/3| 

20(4 

41pm 

32pm 

B ram mar <H.). ...... — .... 

.... 

60 

F.P. 

6/3 

27« 

86 

66 

Burco Dears - — 

-J 

88 

Nil 

30/3 

27 14 

2 Sam 

21pm 

[Comemt-Road stone 

....[ 

220 

F.P. 

14/2 


292 

238 

Haalemere Estates- — 

.... 1 

33 

F.P. 

22/3 

4/5 

43 

38 

Hirst & Maliinson 

.... 

185 

F.P. 

23/3 

18/5 

£25 

210 

Johnson Matthey 


67 

F.P. 

7/3 

80M 

109 

741a 

Maopharaon ID).— 

....j 

58 

F.P. 

£6/2 

26/3 

67 

60 

Montfort - 


d-4 

Nil 

12/3 

— 

-29tpm 

E3iDm 

Park Placa In vs. 


226 

F.P. 

£0(4 

286 

232 

Rank Org^ 


69 

F.P. 

23/Si 

19(5 

79 

73 

Redman Heenan 


87 

F.P. 

14/3 

25/4 

37 

36 

Sekors Inti 


315 

F.P. 

12/3 

2/4 

390 

243 

Taylor Woodrow 

9 

i 


40pm! +1 


1 29§ m 


225 


j— 1 


77 I 

36 -i> 
390 | ...... 


Renunciation date usually last day far dealing free of stamp duty, b Figures 
based on prospectus estimate, it Assumed dividend and yield, u Forecast divi- 
dend: cover based on previous year’s earnings, r Dividend and yield based on 
prospectus oi alhei obiclsl estimates lor 1979. 0 Gross, t Figures assumed, 
f Cover allows tor conversion of- shares not now ranking (or dividend or ranking 
only for restricted dividends. S Placing price to public. Pt Pence unless other- 
wise indicated. 7 Issued by tender. I Offered to holders of ordinary shores as 
a ” rights.** ** Issued by way of capitalisation. 5§ Reintroduced. 8 Issued in 
connection with reorganisation, merger or take-over. UR Introduction. Q Issued 
to former preference holders. ■Allotment letters for (ully-paid). • Provisional 
or partly-paid allotment letters. * With warrants, t Cum dividend, ft Unlisted 
security. 


AFINANOALTIMES SURVEY 

SOFT 

COMMODITIES 

APRIL 4 1979 

The Financial Times proposes to publish a 
Survey on Soft Commodities, The main head- 
ings of the provisional synopsis are set out 
below: 

Introduction-: 

Prospects for individual commodities 
The growth of option trading 
Price predictions 
Commodity companies 
International commodity agreements 

For further information please contact: 

Alan Ogden 
Financial Times 

Bracken House, 10 Cannon Street 
London EC4P 4BY 
Tel: 01-24S 8000 Ext 7148 

FINANC3ALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

Ths cpnrsnt. size and publication dates of Surveys in the Financial 
Timas are subject to change at ths discretion ol the Editor 


l% ( Oown^8Mw : 

tremely disappointing assav ranis, spiuers, Ultramar, umrno, ^ •uue m 'na 1 

check results 

selling which lowered 

to 25p prior to closing 28 lower Energy Services, Sears, Allied T n -z 

on balance at 32p. • Breweries, Rolls-Royce, Bryant tou»i» Ai-fjax'.. w.AflSi l 

1 : : •• 


Grand Met* P & O. Young and • 

Atherton Antimony fell sharply Co’s Invest ment Trust Warrants, ogj™. 

ac news of ex- tianae Investment Trust War- Foreign. Bonds — , -i 
ppointtag assay rants. SpiDers, Ultramar Lonrho, 

prompted heavy New Throgmorton Warrants, oils -.'•'s'- i 

jwered the shares Beecham. Barton Warrants, wanutton ; J',-.®'. ™ 1. - • 

i closing 28 lower Enersrv Services. Sears. Allied 7k » 1 ' 


FT-ACTUARIES SHARE INDICES' 


'.in. 


These rn dices are the j'oint compilation of the Financial Times, the Institute of 
. and the Faculty of Actuaries 


EfiUlTY GROUPS 

A SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 

Mon., March 26, 1979 

Fri, 

Mar. 

a 

flmr. 

Mar, 

22 

Wed, 

Mary 

21' 

Tiks^' 

SSL 

.20 

ye**. 

Ay- 

Index 

No. 

Day’s 

Change 

% 

Est. 

Eandngi 
Yield % 
(MaxJ 

Gras 

On. 

Yield % 
(ACT 
at 33%) 

Est. 

«E 

Ratio 

(Net) 

Index 

No. 

Index 

No. 

Index 

No. 

index . 

■■■ - 

Index -i 

1 

CAPITAL GOODS (172) 

268.72 

-03 

1516 

5.02. 

8.95 

Z70J2 

260.06 

25922 

tvu 

20&73* 

Z 

Building Materials (27) 

24831 

-1.0 

1538 

538 

8.76 

250.71 

24126 

24011 

23722 

U029; 

3 

Contracting, Construction (28) 

40733 

-0.4 

1919 

5.01 

726 

.40829 

392.47 

390.92 

38819. 

.317.94,; 

4 

Electricals (14) _ 

647.41 

-ID 

1L92 

2.92 

1131 

65422 

61980 

618.66 

60421 

42566* 

5 


40522 

-02 

16.70 

5.60 

810. 

40529 

40171 

39878 

39636 

234.7j~ 

6 


2Q2d85 

-01 

16.46 

536 

8.10 

20321 

19713. 

19637 

194.12 

16fiJ)2> 

8 

Metals and Metal Fonnlng<16) 

178.08 

+0JZ 

15.68 

823 

835 

177.64 

172.88 

172.76 

170.62 

160 jv: 


CONSUMER GOODS 







, 





11 

(MIRARLFH?*) 

24X34 

-0.6 

14 00 

432 

8.87' 

1D11 


235.00 


18338* 

12 

Lt Electronics, Radio, TV (16) _ 

325.08 

-03 

3192 

324 

1L76 

327.71 

31439 

314.49 

31233 

ntJK 

13 

Household Goods 02) 

17212 

+01 

1724 

637 

8.02 

17L95 

17148 

17032 

170.99 

16830.-. 

14 

Motors and Distributors (25) 

12633 

-03 

2L04 

621 

5.92 

12677 

12419 

'22424 

12312 

mn: 


CONSUMER GOODS 











a 

(N0N-OURABLE)(170)~ 

24715 

-01 

1421 

527 

922 

24737 

240.75 

240.86 

238.63 

19421-1 

22 


263.79 

-01 

34.48 

5.70 

8.77 

26407 




1KT?\ 

5 

Wines and Spirits (6) 

344,96 

-11 

1337 

4 33 

10.76 

348.74 

337.63 

.34125 

34222 

.249.60: 

24 

Entertainment; Catering (17) 

33021 

-03 

13.48 

5.78 

922 

33116 

3Z3M 

32138 

31635 

24428; 

25 


226.43 

_ 

1626 

4.93 

7.75 

2MRD 

97TM 

993 K 

22026 

28329- 

18337: 
19056 ' 

26 

Food Retailing (15) 

293.42 

-0.4 

1L03 

4.02 

1232 

294.74 

2K57 

28439 

32. 

Newspapers; Publishing (12) ... 

44136 

-0.6 

1839 

5.70 

7.63 

443.72 

433.60 

426.42 

42519 

33052 

33 

Packaging and Paper (15) 

14925 

-02 

16.96 

7jQ2 

7.69 

14932 

1«.48 

M3 m 

144.66 

12547 ”. 

34 

Stores (40) - . 

239.89 

-0.6 

1021 

.3.96 

14.02 

24127 

233.01 

233.% 

22948 

182.05 - 

35 

TertHMf23) 

187.40 

+01 

17<42 

Rl? 

7.43 






36 

Tobaccos (3) : 

278.62 

+2.2 

20.45 

739 

5.62 

27239 

27112 

23230 

270.92 

232.79-' 

37 


92.99 

-0.8 

23.86 

6.99 

4.94 

93.74 

93*1 

92.91 

■92.70 

10012 

41 

OTHER GROUPS (99) _ . 

22431 

-0.4 

1423' 

5.66 

8.74 

22537 

21924 


m09 

18428 - 

42 

Chemicals (18) 

313.05 

-12 

1624 

626 

729 

316.94 

306.48 

30774 

30133 

257.02 

43 

Pharmaceutical Products (7) i- 

28032 

-01 

9.92 

418 

122 3 

28020 

27152 

27319 

26736 

24050 

44 

Office Equipment (6). ... 

148.63 

+11 

13.60 

527 

927 

146.97 

14552 

14415 

144.43 

12625 

45 


434.40 

-LI 

13.93 

7.00 

911 

43920 

42951 




46 

Miscellaneous (58) 

25029 


1530 

521 

8.71 

25022 

24424 

VQAr 

240.44 

19L46 

49 

INDUSTRIAL GR0UP(494] 


-03 


525 

921 


24734 

24734 

24431 

19932 

51 

0lls(6) - 


-12 


330 

' 838. 

62919 

6Z477 

61828 

61628 

448.71 

59 

500 SHARE INDEX. .. 


-03 


4.96 

8.90 

285.91- 

277.70 

27721 

27500 

219.88 

a 

FINANCIAL GR0UPCL15) 

201.04 

-0.7 

— 

5.03 

— 

20255 

196.41 

19731 

194.93 

16530 

62 

Banks(6> 

237.96 

-LI 

27.78 

5.08 

4.68 

240.65 

22930 

23X09 

227.82 

185.67 

63 

Discount Houses (10) ,„ r 

244.90 

-02 

— 

734 

' 

24535 

24357 

240.49 

240.78 

392.41 

64 

Hire Purchase (5). 

179.01 

+0.8 

17.92 

4.93 

717 

17755 

17624 

17550 

176.60 

154.78 - 

65 

Insurance (Life) (10) 

15935 

-03 


5.95 

— 

159.45 

15439 

15339 

15228 

14015 ' 

66 

67 

Insurance Brokers (10) 

144.73 

342.65 

-13 

-0.7 

14.90 

6.41 

5.69. 

939 

14638 

345.06 

14237 

34235 

14315 

34L75 

140.85 

337.19 

130.00 

338.06 

68 

Merchant Banks (14) _ 

94.63 

+0.9 

— 

5.49 



93.75 

9220 

92.05 

9316 

77.02 

69 


33739 

-0.6 

327 

2.42 

4832 

339.71 

tosh 




70 

Miscellaneous (10) 

122.83 

+03 

1839 

633 

6.77 

122.43 

120.48 

12117 

12214 

10439 

71 


231.62 

+03 

— 

4.75 

— 

23019 

228.93 

229.64 

23UI 

185.77 . 

81 

Mining Finance (4) 

35139 

+123 

12.44 

4.71 

9.90 

13432 

13137 

129.93 

128.97 

89.90 .. 

91 

Overseas Traders (20) 

374.81 

+02 

1334 

6.76 

933 

373.94 

36836 

36723 

367.75 

27829 

99 

ALL-SHARE INDEX (750) _.. 

26230 

-0.2 

— 

5 20 | 

— ■ 

262.97 

255.86 

255.99 

253.72 

204.12- 


'fe. 




V-je 

'*1 . . 


V 

V:. 


S « 


FIXED INTEREST PRICE INDICES 


British Government 

Mon 

Mar. 

26 

Day's 

change 

% 

xd ad]. , 
today 

xd adi. 
1979 
to date 

1 

Under 5 years 

10637 

-0.04 

034 

222 

2 

5-15 years 

119.46 

-fOJB 

0.20 

158 

3 

Over 15 years 

124.46 

-fOOZ 

024 

Z49 

4 

Irredeemabte 

135.12 

-6034 

— 

L78 

5 

Allsucks _ 

116.01 

+0.(0, 

027 

218 


vu, 


FIXED INTEREST 
YIELDS 

Sr. Govt. A v. Gross .Red. 


10 


Low 

Coupons 


5 yews 

15 years 

25 jean...;. 


Medium 

Coupons 


5 yews... 
15 yean . 
2 years.., 


High 

Cottons. 


5 years.. 

15 yeas. 

S years 


irredeemables. 


■ Mon,. 
Mar.. 
• 26 


9£D 

10M 

1121 


1122 

1195 


1158 

12J4 

1250 


19.96 


-Fn., 

'Mar. 

..23.. 


-9.48 
10 SZ 
1124 


3119 

a« 

1123 


1154 

1233 

12.49 


2a99 


Year ' 
ago 

(approv.) 


7.75 

10 . 0 & 

1059 


987 

UJ4 

1132 




20.17 

1191 

22.19 


-a k. 


20.42.’. Y., 


Mon. Mar. 26 


No, 




Frt. 

Mar. 

23 


Thur. 

Mar. 

22 


Wad. 

Mar. 

21 


Tuaa. ; .Men, 
Mar. | Mar. 
20 ig 


ftl. 

Mar. 

16 


(-Thurt. 

Mar, 

16 


Year 

■ « t 


IB 

20-yr. Red. Deb & Loans (15) 

SB.88 

113.06 

66.69 

56.44 

56.43 j 66,46 

56.44 

66.83 

56.53 

; SLOT; 

16 

Investment Trust Preffi. (15) 

51.00 

13.67 

60.60 

60.16 

50.16 j 50.16 

60.16. 

60.16 

60.16 

66.09,- 

17 

Coml. and Iodi. Prefs. (20} 

71.31 

13.21 

7 1.5l 

71.18 

7UBj TL19 

71.27 

71.01 

. . 

72. 17 

. 

7«.-ao; 




Cannon Street. London, EC4P 4BY. pries 13p, by post 22p. ^ *”* Publtshflra ' 0,4 FlnanciW Tlnwsr Braoksn Hotor, 
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AUTHORISED 
UNIT TRUSTS 




Minster Fund Managers Ltd. 

Minster Hse. Arthur 5L.EC4. 01433 105? 

essEsae-ffli, jS.r.3 lb 

MLA Unit Trust Mngmnt Ltd. 

0« Queen Siren, SW1A 4JG. 01-930 7333 
Mngn. (a) ■ Friends' ProvdL Unit Tr* Mgrs.? mlauimu — „ — 154.5 57J| 4332 

02965941 Plxham End, Dwiiln*. 03065055 u lvr , tt ■■ y , » 

Friends Prw. Ills IM.6' S9LZI 40.71 4 02 "“"W Johnstone U.T. MgnL» (a) 

Dg.Accum.-^ BZ.S 71S4D.7| 4X12 1*3, .Hope Stem, Glasgow, C 2 2UH. 041-2215521 

MJ European-. [761 8L0| .....J 4.1* 



IS 


Ross Unit TsL Mngrsi 
EC3V3PB. 014236314. 
-195-0 lOO-Oj ..„,4 1250 
iroup (a) O) 


In, Brentwood. Eaw. 
■eiNweod (02771 211459 


Funds In Court* 

PuMic Trustee, Kli 
al Marti 15-^,, 
Incan .Mar. 15 


Capital Mart 15. 

Grass Incan Mar. 

High Yield March 15.|9L1 
•Onwth. Reanctefl to manes under 

G.T. Unit Mutagen Lid.? 

lb Ftastoay Clnui, EC2M 700 


01-4054300 





01428 9131 

3? 


d IS 


6. £ A. Trust (aXg) 

5R«jW5#iflB»d.Brttth*flod 

6. & A, pfl.7 

Gartmore Fund Managers? (aXfl) 

2 St_ Mary Art, EC3A88P 01-2833531 

Amerion 7$t „ 

British Ts. tAccl __ 

Commodity Share 

Extra Income Td 

Far East Tna 
High Income 
Imune Fund 

Inti. Gt<-mp(F? 

ML Ts. lire.) 

Gibbs (Antony) Uidt TsL Mgs. Lid. (a) 


Dealing Day Friday. 

Mutual Unit Trust Managers? (*Xb) 
IJ.CopihallAw, EC2R7BU. 014064803 

Bss*~iia 
fissssadffl 

National and Commercial 
31, St. Amfcew Square. Edinburgh.' 031-5569151 
aUEdtaf BP 1 5.7? 

National Provident Imr. Mngrs. Ltd.? 

48. Grawchurch SL, EC3P 3HH. 01423 4200 


Provincial Life Inv. Co. Ltd.? 

222. Buhojhgaie. EC2. 01-247 6533 

Prolific Units 153.0 10801 >0.71 3.04 

High Income 11455 1» * +0A| 647 

PrudL Portfolio Mngrs. Ltd.? (aXbXc) 
HottMm Bars, EC1M 2NH. 01-4059222 

Prudential |149.0 15831 - 0 i| 427 

Quitter Management Co. Ltd.? 

The SUl Endure. EC2N 1HP. 

Quadrant Cen. Fd (US 3 130 

Quadrant Income _*..|lJ0.1 144. 

Reliance Unit Mgn. Ltd.? 

Reliance Hse., Tunbridge Wells, Kl 

Opportunity Fd 172.3 77 

SttforteT. (Acc.) ....[49.5 52 

SckfonleT. Inc.. (46.8 50. 

Ridgefield Management Ltd, 

38-40. Kennedir Sl, Manchester 
Ridgefield to UT...J93 1 

Ridgefield Income..... |97.D 

Rothschild Asset Management (g) 

72-80, Gatehouse Rd, AyieSbuy. 02% 5941 

N.C. Emtlt 
N.C. Engy. 


SeMesiitger Trust Mngrs. Ltd. (a) (a) 
140, South Street. Ooriting, __ .10306)86441 
Am E*empt.- [22.6 

Am. Groats .„1Z7.7 

Am. Smaller Cos. .. -If? 6 
Eiengn Hfoh Yld. — J?9. 

Eirmpt MkL LOr5._- 

Extra Ine, TiL._ 

income Kst 




aacx 

m ij 

[+8S| 9 1 


061-236 8521 
.45 




Ity Fund [IB 

r.fo.TsL.Jjl, 
rrw fund „ -pfc 


(0277)227300 (A^tt) T “'-' ! 
413,^ 4.« 




prices on Feb. a Next dealing 
"P«e« on March 14. Next dealing March ZB. 



National Westminster? (a) 
161, Cheaptfoe, EC2V 6EU. . 


CaguUAemm.,^ 

75.7 

Financial 

37.9 

Ihcdm _ 


Portfolio Inv. FI _ 
Universal Fite) 

b 


01-6066060. 




Crust Managers Ltd. 

EC3M6AA. 6239231 

-158JJ. 62.7M +0^ 4.43 

Mgmt Co. Ltd. 

JA. 014236376 

.H7L0 IBLtWj 4 938 

-rties Ltd. (aXc) 

n, EC4R 1 BY. 01-2365281 


N.C. Income . 

N.C. I mi. fd. One 1 
N.C. Inti. Fd. fAcc-li 
N.C. SdillrCoys Fd._ 

Rowan Unit Trust Mngt. lid.? (a) 

City Gate Hse, Finsbury Sq., EC2. 01406 1066 
American March 22. 663 
Securities March 20_ 202.1 
HlghYIeW March Z3. 

(Accum. Urdu! 

Merlin March 21 

(Accum. Units) 

Royal TsL Can. Fd. Mgrs. Lid. 

54, Jermyn Street. S-W.L 01429 B2S2 

asfc = m 7 ^a ::j is 

Prices at Atari. 15. Nert dealing Much 30. 

Save & Prosper Group? 

4, Great 5c Helens, London EC3P 3EP 



lnUJttbWtirwl._™ 

I nr. TiL Units 

Inti. Gnwih 

Mariiet Leaders.—.- 

•Nil Yield’ 

Pref & Gilt Trust — 
Propertr Shares. 
Special SrLTst — — ; 
UJL Grth, AccumJ 
U.K. Grth. Disc. 


J. Henry Scfroder Wagg & Co. Ltd.? 

120, Cneapslde, E.L2. _ 01-24Q3434 

Capital March 20 " 

1 Autre Units) — 

Intone March 20.— 
lAcoum. UidttW 
General March 21- 

1 Accum. UnltsJ 

Eirope Baich 22 , 

(Accum. Unfts)_.--.t 
•PnACioFd March al 
•Heowenr March 6 
Spec. Ex. March -- 

“For tu exempt rands only 

Scottish EqifKaMe Fnd. Mgrs. Ltd.? 

28 St Andrews Sq. Erfir*un>h 031-5569101 

« 

Sebag Unit .TsL Managers Ltd.? (a) 

PO Box 511, Bchlbry. E-C.4. 01.236 5000 

ISBffifcSS SSI as HI 

Security Selection Ltd. 

15-19. Lincoln's dr Helds. WC2. 



Target TsL Mgn. (Scotland) (a) (fa) 

19, Athol Crescent. Eifln. 3. 031-229 8621(2 

Target 'Amer.Eagte|265 "24 

Target Thwie ...Ei.a no 

Extra Income Fd |65J. 67.8 

Trades Union UnH TsL Managers? 

100, Wood Street, EX.2. 01-628 BOU 

TOUT March 1 [5L7 55.(U| ..-4 539 

Transatlantic and Gen. Secs. Co.? 

91-99 New London Rd. Chelmsford 0245 51651 
Barbican March 22 .-IB4.4 
(Accum. Units.).,.--,. 

68arb.ExiK.Fet. 26 
Bix*Jwt7»ttfCh 22-. 

(Accum. Urdu)-..—. 

ColentCD Mard>23— . 

(Accum. Units) 

C until. Mar. 2J 

(Accum. UnlU) 

g|en March 



iniui*»b ir w 

MarchZ).-, 

(Accum. Units) 

Vtn.Gwtn. Mar. 20... I 
(Accum, Units)—.,— 
Van Hv March 20— 
Vang. Vtt March 21. 

(Accum. Units J 

Wfckmr. March 22_ 

lAtxun. Unto)-- 

Wleh-Otv. March 23- 
Bo. Accum 



a 44 

itt 



Extra Income 

Inna* 

Accumulation 

32.0 

475 

Sl 


fi 

Technatogy 

Priwte3 

Inti. Erns. & Asset! ._ 

780 

43.0 

Far East A Gen 

Far East Trust 

if 


01 - 588 4111 NEL Tnjrt Managers lid.? (aXg) 

MIHan Court, Dorking, Surrey. 5911 68-73 -Queen 5L, Edinburgh EH2 4NX 

Nelstar 168.4 7LW+011 500 OeaGngi to: 01-554 8899 or 031-226 7351 

Ne(SUrHlflhlmL.r^lSS SSJitzl JS htoMtfapM Fuad. . 


Unvf Gth Tfl Act [SJ 

Unvl GthTst Inc pn < 


01-83169369 



Govett (John)? 

77 London WUI.EC2 

STtir. March 16 U4! 

Do. Accum. UnR. Q7i_. — 

Next dealing March 30. 

Grieves on Management Co.. Ltd. 
59 Gresham Stmt. EC2P 2DS 
Barrington March'll, 
f Accum. Urdu)—.—. 

Btng. H. Yd. March 22 . 


Norwich Union Insurance Croup (b) 

P.O. Box 4, Norwich, NH 3NG. 0603 22200 
Group TsLFd [4143 436id| +0JJ 4.B2 

Pearl Trust Managers Ltd. (a)(gXz) 

2.7D 252, High HolDorn, WC1V 7EB. 01-405 B441 

Pearl Growth Fd. 1274 

Accum Units m 7 

37 J! 


01-5885620 gHSfi&wc: 


Hf ffl:d m 


P«ri Unh 1st. _ Jg.B 



(Accan. Unto)- , 

EnddW. Mar. 20 | 

(Accum. Units)—-— I 
Grnchster Match 23 _| 
(Aaum. Units) — — 
LrLilrJs. March 21- 
(Accum. Units)-. 



Pentan Units Admin. Ltd. (gX*l 

57/63 Princes St, Manchester. . 061-236-5685 

014064433 FeBcan Units [103.1 1103( +0% 4J5 

40 

Perpetual Unit Trust MngmL? (a) 

48. Hart St, Henley on Thames 049126868 

P'petualGp.Glli |53J 57J[ ..-.4 3.7Z 

For Piccadilly see ERAS (Antony) 


Unix. Growth [ 

iBcraastaa Income Fond 

High-Yield 1593 

Ugh Income Finds 

High Return ,.|74. 

Income-—. 

UJC Fundi 

UK Equity 1508 

Oversea. Fond, (a) 

Europe 

Japan — . 

SXAjia 


633| +02} 6.84 


7.96 

989 


m *8$:® 


Stewart Unit TsL Managers Ltd. (a) 

45, Charlenr Sq, EdMwrgh. 03 J- 226 3271 

TStmrt American -Bawl 

Standard Units- JM-? 

Aeon. Units - . 

Withdrawal Units ... 

-Strwt 8r»Ui CagL, .. 


MMlzJ » 


54.61 -OJ| 432 


U.S.. 


Sector Funds 

Commodity 

Energy 

Financial Secs. 


9.4 

69.4 


-1514 


sL Mgs. Ltd.? (aXc) 
VC1V7NL, 01-8316233 

«L ^VtsUP 

1 Ltd.? (aXcXs) 

■nford Rd, E7. 01-5345544 



Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P3DN 014288013 

lag) Gtardhin Ta 1108.1 112M[ 4 3.94 

Henderson Administration? (a) 

Premier UT Admin, 5 Rayleigh 
Brttdmxrd, Essex. 

UJL Funds 

CiwtReawc 

Cap. Growth Inc.- 

Cap. Growth Act 

I nco me & Assets 

HWi taewe Fmnb 

Hhjh Income 

Cabot Extra (nC- 
CabotPrefAGIK— 

Sector Full 

Financial & ITU 132.4 

. Res (32.4 


Select Income — — . |6L8 
Exempt FnaWvF 

Exempt income* 005.0 

Exengrt Inti.* .(259.8 _ . 

‘Prices at March 14 Next sub. day 
Scotbits Securities 



Sun Alliance Fund MngL Ltd. 

Son Alliance Hse, Horsham. 0403 64141 


3J7 


Tyndall Managers Ltd.? 

18, Canynge Road, Bristol. 

Income March 21 
lAcciim. Units) 

Capital March 21 
(Accum. Units)— 

Exempt March a..._ 

(Accum. Units) .| 

im. Earns March 21. 

(Acorn. Units) 

Praf. March 21.— HOT J 

(Accum. Units) [137.8 

24, Castle SL, 

Scot, Inc. March 2L- 
Scot. Cap. MerehZL- 

(Aocum. Units) | 

Landeo Wan Gmm 
Capital Growth., 

Do. Accum.. 

Extra Inc. Gi_. 

Do. Accum. 505 

FTnmdal fVrty 1?I 

Do-Aocmn...— 24 J. 

High Inc. Priority 65.4 

hfirrmUoial — 1 27/ 

Special 5 Its. |42. 

TSB Unit Trusts (y) 

21. Chwwy Way, Andwer, Hams. 

Dealing: to 0264 634, 
(b)TSB General ___|5L8 

jb) Do. Accum .—167.6 

(b) TSB Income 166.8 

(b) Do. Accum,.™ .. 

TS6 Scottish 





4.g Practical Invest Co. Ltd.? (yXc) 

•4^0 44, Bloomsbury Sq„WClA2RA 014238893 StWOlts rqje 

vsstBszLm «M=ja BEe==H 

1 ■ 


6.91 

238 

28. 



Oil & Nat Ret 
btenctbriai 


m 


A Co., Ltd.? (aXx) ' 
C3. ' 01-5882830 

3+lOJI 4.08 


tub. day April 4 
gnssfve Mgmt Co.? 

01-5886280 

u 



27. “April's 
nation (aXc) 

llxnr St, EC4. 


014234951 



i # ^ 

0 * '»■ 


s " 

a r 


-x Mr 


, tnws. Prices Mar. 20/ZU22. 

Management (aKg) 

Bings, Loodon WWL 

- 0Z438tff78/D479 
[9-OJI 4.26 

+o3 

1 + 0 ^ 



Cabot Am. Sm_ 

Exempt Fbndi 
Japan March Z3___, 

N.Anter. March 23— 

Smaller Cos.- 1 

HHI Samuel Unit TsL Mgrs.X>) 

45 Beech St. EC2P2LX 01-628 8011 

(b) British Trust 11695 

(b) Capital Trust [32.7 

(c) Ddlhu- Trust— .[ 
to) Financial trust — 
tbl High Yield Tst 

ISBi" 

SSSjTEjrjaaji moh .... 

Investment Intelligence Ltd.?(aKg) 

15, Christopher Street, LCZ 01-247 7243 

mien M:® 

'Key Fund Managers lid. (aXg) 

25, MIA SL, EC2VBJE. 014067070 

IfWfSyJ'lsFd. — jfi-7 

U '1J 






-aa s.te 

^ IS 

Office Ltd? (a) 

dge Wells, KL 0892 22271 

^ ffl 


PL dreRng 

< Co. Ltd.? 

EC2. 014008520 

“ milU: 



Kidnwort Benson Unit Managers? 

20, Fenehuxh SL, EC3 014Z3BO00 

K.B. Unit Fd. Inc 

K.B.UnRFdlAc 

K.B. Fd. (nv.Tsts.— .1 
K_B.Fd.!n-TsLAa: — 

KBSmlrCo’sFdlnc — L 
KB5m.CtB.FiLAcc— B44 
High Yld. FW. (nc..,_ .f 
High YM. FiLAcc. ; 

L & C Unit Trust Management Lid.? 

The Stock Exchange, EC2N 1HP. 01-588 2BOO 

LicitS'&GCT«r_"|ii2i i £8 

Lawson Secs. Ltd.? (aXc) . 

37, Queen’s St, London EC4R1BY 01-2365281 

*Raw. Materials L39AX — 

JfAccurt. Unto) 47. W — 

-Growth Fund 56.9 — 

-(Accum. Units)-. — 63.4 — 

— 44.4 47.^ 

. 20 2 
2LO 


DroL XMoc 'Tries. t|Wed. tlbwv 


;1 


US 

152 


45 +o| 

it TnL Mngrs. Ltd.? 

Bar. Herts. P. Bar 51122 


Legal & General Tyndal Fund? 

18. Canynge Road, Bristol. , 027232241 

Ota. March 14 

(Amin. Ur*i) 

Next 


Leonine Ad rninfotratisa Ltd. 

Z Dufcr SL. London W1M 6JP. 


mm, wi wh. 

nr dST «z ft# 

Nednl). day April 1L 


LeoDht. 


LeoAoum- 



Nexl dealing i 
. Mgrs. Ltd.? (aXc) 
icasUe-upan-Tyne 21165 

zm r 

its N7R Fundtt 
50.ECZ 014384121 

dm - 1=|M 

il Invest. Fd? 

2N1DB. 01-5881615 

757 


01-4865991 

m ■ ts 

Uoyds Bk. Unit TsL Mngrs. Ltd.? (a) 

Registrar’s .Dept., Garing-by-Sea, 

Warthfcxj, Wesf Sussex. 

Balanced — 

JM-fAcomt 

Worldwide Gwtft. 

Do. (Acom.) 

Income 

Do. (AcnreJ 

MSSf 

Lloyd’s Life Unit TsL Mngrs. Lid. 

72-80, Gatehouse Rd, Ayfesbtay. 0296 5941 
Equity Accum. (186.6 196.4] ...._[ 435 

. See also Stock_Ex 
American 



014264588 


aoBtfe to Reg. onritles. 
te Japhet set James FW*y 
Managers Ltd? (aXg) 
4TP. - 01-2832632 



Funds MgL Ltd.? (a) 

(C2A1HE. (n-2420282 

—153.7 5L51 i 3J5 

-and Managers (z) 
m SW1X9EJ. 01-2358525 

14 - ».!l 1_4, 


lit TsL Mgrs. Ltd. 

iCZV6HK 014069262 

:|J «£ 

£ -®i 

TsL Mngrs. Ltd. (aXg) 

dEnburgh3. 031-21% 4931 

dH * a+ * 



Jnit Fund Managers 
3M7AL 014384485 

1202.9 2lL4j 4 4.43 

ter Fund MngL Ltd. 

014062167 

.-IBS m SS 

ley TsL Mngmnt Ltd. 

5.W.L 01-4997 551 

-169.6 ' 75-11 J 7.00 

Un. Tr. M.? (iKbXe) 

* Wycombe. 0494 33377 
—176.9 80. M +021 3.85 

UuN Trust Mngt LM. 
Street, Glasgow. 041-204 1321 

IS 
H 

4.74 


420 




ui ZL Next deaSig March 
Jnit s MjjL Lid. (a). 



01-248 6971 
-0.4, jg 

6.75 

181 


Manulife Management Ltd. 

SL George's Way^Steverrigc. 0438 56101 
Growth Unto ,64.6 6&0| — | 3.74 

Mayflower Management Co. Ltd. 

.14-18, GrajhamSL, EC2V7AU. 01-6068099 

Income Mirth 20— .1X23-8 117.7' 

General MaretijjO J756 7 

I me ml. March 20 [46.6 4' 

Mercury Fund Managers Ltd. 

30, Gresham St, EC2P 2E8. 014004555 

Mm. Gen, March 21 

AecG Unto March Zl_ 

Um- InL March 21.. 

AccUnto March IL. 

Mert£xt. Frt.22— 

Aeon. UmisFebTH-l 

Midland Bank Group- 
UrH Tmst Managers Ltd.? (a) 

Cowtwocd House, Sliver Street, , 

Sheffield, SIT 
Commodity & Gen.—. 

Do. Accum. 

Growth 

Do. Accum 

Capita] 

Do. Accum.— 

Income—. 

Bo. Accum 

Imematlonai.— . 

Do. Accum 

High Yield 

Do. Accum 

Equity Exempt* 

Do. Accum,* — 

Japan & Pacific. .. 

Do. Accum. __|43.4 . . 

-Price at KartJh 23. Next deal ns Marcti 



a 


Target Tst Mngrs. Ltd.? (a) (g) 

31. Gresham Si, EC2. Dealings- 0296 5941 
Target Commodity 
Target Financial-. 

TargeiEqoity 
Taret Ex. March 21— 

♦Do. Acc Unto- 
Target Gilt Fund . 

Target Growth 

Target Pacfflc Fd— 

Do.feln*. Units 

Target Pr. March 21 -^70^ 

t£ * " 

TgL Special Sits 






(b) Do. Accum... 

Ulster Bank? (a) 

Waring Street, Belfast 0232 35231 

tbMJHter Growth (413 44.4| +0.4) 5.92 

Unit Trust Account & Mgmt. Ltd. 


King William SL EC4R 9AR 
Friars Hse. Fund— [43.3 
Wleier Grth. Fnd.. 

Do. Accum. 

Wider Growth Fund 

King William St. EC4R 9AR 

Income Units 133J 

Accum. Units — ~(39.7 


34,9 


01423 4951 


014234951 
1 J 4. 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Churchyard, EC4. 01-248 9111 

Wig— -d 

Property rd. . 


1581 



Tuesday. 


Property Acc 

Selective Fund 

Convertible Fund.. 

Efe' ^ 

f Equity Fd Ser. 4 — S4i -lL' 

fConv. f d. Ser. 4 1168 123.1 

fMonry Fd. Ser. 4 (1148 ISL 1 

Prices Jl March 20. vahatbn 

Albany Life Assurance Co. Ltd. 

31; Ohi Burlington SL, W.l. 01-4375962 

aasfcdfia 

♦ad. Money FdAc. ..Q193 
?l MLMan.Fd. Aon . Eaj 

♦Pnsn.fd.Atx. UBJ) 

f MYde Inv. Acc | 

Eqahr Pen.FdJVcc ! 

Ffxeo I.PenJtcc 

Gtd.Mon.PenJtcc 

ImLMiLPnFdAcc 

Prap-PeruAcc 

ITpra Inv.PenJicc 

AMEV Life Assurance Ltd.? 

Alma Hse, Ahra Rd, Reigtfe. Retgate4O101 

AMEV Managed. 

AMEV Mod'S' . 

AMEV Money Fd. 

AUEVF " 

AMEV? 

AMEV* 

AMEYI 
AMEV 
Ftodpian— 

AMEV/FranWngtnn 

I nL Growth 

For Arrow Life humn cm 
P rovideoce. Capital Life Assurance 

Barclays Lite Auor. Co. Ltd. 

252 Romford 1U, E.7. 01-5345544 

B a rctaybonds* 


Crown Life Assurance — con td. 

Fxd. Ini- Fd.]ncm._. 

loteriL Fd. Acc. 

IrderiL Fd. Incm 

Money Fd. Acc. 


Money Fd. Incm.. 
DfeLFd 



London Indemnity & GnL Ins. Co. Ltd 
18-20, The Fbrbuty, Reeding 583511. 

BM8BE=S( Siai - 

Fixed Interest D6J Mjj -0^ — 


Royal losuraiice Group 
New Hall Place, Liverpool. 
Royal Shield Fd [160.0 


051-2274422 

169J| | - 



Fd. Incm 

Crown Bri. Inv.'A' . . 

Crusader Insurance Col Ltd. 

Vmcula House, Tower PI, EC3. 01-626 8031 
Gth. Prop. Mar. 6..—. [78.7 89.01 . . ..[ ~ 

Eagle Star Insur/Midbnd Assur. 

1, Threodnecde SL, EC2. 01-5881212 

Eagle/Mid. Units..... .1622 64-5) -021 . 5.60 

Equity & Law Life Ats. Soc. LttL? 

Arm-mam Road, High Wycombe 049433377 

Equity Fd.. [X»3 l«il *0, 


— The London & Manchester Ass. Gp.? 


Save & Prosper Group? 

4, Gt^L Helen's, Lndn, EC3P3EP. 


Wlndade Part, Exeter. 
Car. Growth Fund. 

- Flex. Exempt Fd.— . 
i Exempt- Prop- Fdj 
iExpL Inv. TS. Fd. 
Flrnble Fund. 


Inv. Trust Fund _. 
Property Fund.— 
Gld. DeposaFd.— 


m 
1028 
1760 
122.9 
150.2 
B97 
103 7 


0392-52155. 



— GiltFd. m 


at Fdt — 

i.Pens-Fd-t. — - - 

vPemFd. [21 4.4 

Piop.Pens.Fd.* B4.7 

GIH Pens. Fd. 006.7 

Depos.Pens.FiLT (106.1 




H%id. 
K3Uc=i: 

Managed 

Money 

MaLPensJVccum. — 

Do. InfSid 

GKEttaPeosAcc.— 

Do, Imhi 

Money Pro. Arc. 

Da. Initial — 


•Cwteat unH «hie March 23. 


Gartmore Bonds 

For underlying unit prices Of Gartmore 
Bonds/Lhntfs Life see Gartmora Fund Managers 
under Authorised Unit Trusts 
General Portfolio Life Ins. C. Ltd.? 

60 Bartholomew CL. Waltham Cross. WX31971 

Portfolio Fd. Acc. 

PortfotfaFitlnlL , 

Portfolio Managed. .. .1432 45. 

PYoHo. FrtL lT£ .....j473 50. 

Gresham Life Ass. Sec. Ltd. 

2 Mace of Wales Rd, B'lmuth. 0202767655 

e^sz=Bu 

Gl- Sit Fund 1235 

G.L Inti. Fund U4.Q 120. 

G.L Ppty. Fund (l06.fi ELl. 

Grewm & Soc. Life Ass. Soc. Ltd? 

Weir Bank, Bray-on- Thames, Berks. 0628-34284 

Flexible Finance 

Landbank Secs.— 

Landbank Scs. Act — 

G.&S. Super Fd.— 

Guardian Royal Exchange 

Royal Exchange, E-C3. 01-283 7107 

EunGm Assaranee 

Property Bonds. — .[20170 Z10KH 4 — 

SHE Linked life Assurance Umitzd 


AmenranFrUBd.’ 

Convert. Deposit*.—, 
Equity Bond - * 



M & G Group? 

Three Quays, Tower HUI, EC3R 6BQ. D1426 4588. 

Eirba YfoW'd. Bd'-teB 

Famfly7980** 1B9J 

Fan5yBl-fl6** 222.9 

Gut Bond— Ml 

Intematri. Bond"— P053 
Jco^n Fd. Bd.*_ 

Managed Bd,— 

PernL Pension— 

Property Bd** 

Prices m *Marcb 2l "March 22. **March 23. 

Merchant Investors Assurance? 

Leon Hse, 233 HlghSL, Croydon. 01486 917L 



0705 27733 


“ Property 


Piuperty Pens.. 
Equity- 


eLBJ^e 

£8167 l .....J — 
al Exchange 




_ Money MkL Pens.. 

_ Detjodl 


Detxxit Pens.— - 

Msnged 

Manned Pens.. 
Inti. Equity ..— 

do.pSS.1 — 

Inti. Managed- 
Do. Pens 


165.4 

w 
2182 • 
154.9 
205-3 

134.4 
150J 

105.8 

IS? 

1275 

110.0 - 


Prices oe March 14. 
IWeeUy dealfagL 

Schrader Life Group? 

Enurorise Haase, Portsmouth. 

Equity 1 

Equity 4... _ 

Fixed I nL 4. 

Managed 4. 

Money4_ 

Overaeas4 

Property 4 

KiSGovt. Secs. 4 — 

B.S. Pen Cap.B, 

as. Pen. Acc. B 

MngtL Pen. Cap. B „ L 
Mngd. Pen.Acc.B-: 

F. lot Pen. Cap, B — 

F. fnL Pen. Arc. B 

Money Pea Cap. 9— 

Money Pen. Acc. B 

Prop. Pen. Cap. B 
Prop. Pen. Acc. B — 


Scottish Widows’ Group 
PO Box 90% Edinburgh EH165BU 031455 6000 
lnv.Ply.Srs.Mar.23Um 119. 

In. Ply. Sen. Mar. 
esL Cash Mar. 




Managed Initial . 

Do. Arcom 

Equity Indio) 

Do. Aram — , 

Fixed inL Initial.- 

Do. Accum. •— 

Interna t km e l lrdtlaL„f 
Bo. accum.—.. 


d z 


mot-im — 


502 
1027 
1080 
100 1 
100.4 
1086 


Beehive Life Assur. Co. Ltd.? 


71, Lombard SL, EC3. 

BBc Horse March 15. [ 140i6 

Canada life Assurance Co. 

2rfc Htgti St, Patten Bar. Hem. 

Eqty Gth Fd Mar 1364.4 _ 

RetmL Fed M». 6 1232 

Caanon Assurance Ltd.? 

1, Olympic Wy, WcnAiey HA9 Olffi. 
Eoilty UnKs 

STfflfc 


014231288 

I --I - 


+0.U 

+ 0 . 1 ] 

Hnnbra Life Assurance Limited? 

7 Md Pari. Line, Loreton, W1 
Fixed InL Dep ~ 

Bi 


NEL Pensions Ltd. 

Milton Court. Doricliu Surrey. 

Nefex Eq. Cap. [94.9 

Neka Ea Accum. __ 138.7 
Netex Morey Cap. — [MJ 
Netex Mon. Acc.70# 
ffelex Gth Inc Cap — 36.9 
Netex'GLT Inc Acc-.. 603 
NMMxd.Fd.Cap..— 902 
Nel Mxd. Fd.Acc.__ 527 
Netex Deposit Cap — 48.0 
Netex Deposit Acc.. .. 484 


Invest. _ . 

ExrUt Acc.-Mar. 

Ex.ULInc.Mar.zl- 
Pag. Pen. Mar. 21- 


Solar Life Assurance Limited 

10/12. Ely Place) London EC1N 6TT. 01-242 2905 


‘ 5911 

Msdi ~ 



Soto- Managed S 
Sato Property S_ 

Sato Equity S 

Soto Fxd. fnL S_ 

Solar Cash S 

Solar loti. S 

Solar Managed P_ 

Soto Property P 

Solar Equity P__ 

Solar Fxd. InL P 

SatoCashP 

Soto inti. P 



97H+86I — . 


01-4990031 


Managed Cao 

MaragedAcc 
Ovoneas 



- I +S - 


+06) - 


+8'd — 


3y?+85| - 


GHt Edged. 

American Acc. 

Pen.F.I.Dep.Cap 

PeiLF.I.Dep-Acc 

Pen. Prop. Cap 

Pen. Prop. Acc. 

Pen. Man. Cap, 

Pen. Man. Acc 

Pen.GntEim.CaD 

Pen. Gill Edg. Atx._ 

Pen. Eq. Cap 

Pen. Eq. Acc 

Pen. Bis. Cap. 

Pen. B.S. Act 

Pen.DAF.Cap. , 

Pen. DAF. Acc. . 

Hearts of Oak Benefit Society 

129, Wngsvray, London, WC2 B6NF 


01-4040393 

Hearts of OaV -.-[38.6 — 


Smti'velur March 

Capital Life Assurance? 

Conbton Housq, Clnpei Ash WTon. 

K&fed W# 

Charterhouse Magma Gp.? 

totom Hm, Brunei Centre, Btortt^MUmn 


KOI Samuel Life tour. Ltd. 1 
NLA Twr, Addboonte Rd, Croy. 

sis 

JSSSSSfczSy 

Managed Series C__. 993 
Money Unto [1281 


Next sub. day Marti 25. 

~ NPI Pensions Management Ltd. 

_ 48 Gracecturch St, EC3P 3HH. . 01-6234200 

— Managed Fund. — .11721 179JB — 

— Pricw March L Next dealing April 2 • ■■■ 

— New Zeabmd Ids. Co. (UK) Ltd.? 

_ Matitand House, Southend SSI 2JS 070262955 

— Khri Key Inv. Plan —11785 

— Small Co's Fd hlSf 

z 

— Extra Inc. DisL Fd._[HS7-l 

— American Fd. -,9BJ, 

— T»East FtL_i 1125 

— GHt Edged Fd. mi 

— Con. Deposit Fd 11084 

— Norwich Union Insurance Group? 

Z PO Bn 4, Norwich NR13NG. 060322200 

Managed Fund. ...... 12392 25L81 -021 — 

Equity fund— _4J|4: g|3 +03 — 


Sun Alliance Fund MngmL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

Exp. Fd. InL Mar. 14 [0625 169.4] 1 — 

LbLBo.Mw.2D 1 02.20 1 4 — 

Son AM lance Linked Life Ins. Ltd. 

Sun ABIaoce House, Horsham. 040364141 



Etplty Fund — 1 

FUecDnterKtF(t_ 



Property Fund— 
International Fd 


^ F, fc::W 


+25) — 


014864355 



Mwjr Series A, 11016 


KryneL^M 
■hrthse Energy _ 

[hrttee. Money 

Bhrthse. Managed 
Cfcrthse. EtoRgjm 


641272 


nL Ser. A [1005 

' i8 ■ 


Pin. Managed Acc— . 

Pns. GTeeoCap lOT.b 

Pos. Bleed. Acc UlS 

Pens. Equity Cep— „]1M^ 


^090223511 SlSSl^cir" 


Magna Managed _| 145 

Chieftain Assurance Funds 
11 New Street. EC2M4TP. 
Managed Growth. 

Managed I name. 


j«.4 




42« 

31.4 

43.4 
39.7 



Property Fund. 

Fixed InL Fund 

Deposit Fuad_^ - 
Nor. UnK March 15. - 


Peart Assurance (Unit Funds) Ltd. 

252 High Hottorp, WC1V 7EB. 01-405 B441 

Managed Fund (1175 

Equity Fuad 133-6 

Property Dio \ 

Property Accum 


Son Life of Canada (UK) Ltd. 

23,4,CoetapurSt;SWlY5BH 01-9305400 

Maple Li. Grth. 12385, I - 

Map* U. Mangd. ^1489 ) +3^ - 

Kti-EAlv 1 1463 

Man. Cap . 'll". [103.6 109.01 Zil 

Pens. Man. Acc |lD4.6 110i| ...j 

Target Life Assurance Co. Lt«L . 

Tjgwt House, Gatehouse 


MarC Fend Inc, ,[105.7 


Prop. Fd Act 
Prop. Fd. lnv_ 


Phoenix Assurance Co. Ltd. 

4-5 King WiDlam SL, EC4P 4H8 

Wealth Ass. D2LB / 

EbY.Ph.AK [ 903 


014269876 


— EbV. Pfi.Eq.E [B83 


0^3 = 


01-2833933 


r 03-97 

International (>)._. _ 

High Income.- 9730 

Income A Growltu__ — 
Baste Resources 10a71‘ 



Pens. Prop- Cap B7 J 

Pens. Prop- Acc .—.[100.7 

imperial Life Ass. Co. of Canada 

Imperial House, GuUdfortL 

Grt-Fd. March 23 1B4.7 92ffl 

Pens.Fd.Mach23._P93 feS} 

IMt Uriced Portfolio 

Managed Fund _pi»20 107.41 

FtoSlrt. Fd 107-4 JJ3.« 

Secure Cap. Fd. _ — 11002 105. g ..... 

Equity Fluid U07.0- 11271 

Irish Life Assurance Co. -Ltd. 

11, Finsbury Square, EC2. 

Blue Chip March __ 

Cp. Sr. H March 


71255 


Prop. Equity A Life Ass. Co.? 

119 Craxvfort Street, W1H2AS. 014860657 

R-Siflc Prop. Bd. 1 19L9 

Do. Earfty Bd J 83J 

Flex Money Bd ^1 1587 


Fixed InL Fd-lnc. — [1964 

Dep.Fd. Inc, W5 

ReL Plan Ac. Pen 673 

Rrt.PtanCap.Pen. 

Man.PncFdAcc., 
Man-Pen-Fd-Cup..^... 

GIU Pen-FcLAcc. 

Gill Pen-Fd. Cap 

Prap.Peo.FiLAcc. - 
Prop. Pen. FdCap. _i 
Guar.Pen.FcLA«x. 

Guar.Pen.Fd.Cuc>. 
P4.Pen.Fd. Acc. ^80 


1*3'-, 

ex 


5941 


_ DAPen.Fd.Cap.. 



— Transhtternatlooal Life las. Co. Ltd. 


Property Growth Assur. Co. Ltd.?. 

Lrtn House, Croydon CR9 1UL 01480 0606 

Property Fund. 

Property Fund (A) 

Agricattural Fund i 

Anrtc. FucdrA) 

Amey NeL Fund 

' rNaL Fd."‘ 


City or Westminster Assur.. Co. LM. 

01404 

Eqpttv Fund - un ..„_|7? i 

F&nrtxnd Fund jfei 

Money Fund,. [mj 


PULA Fund , 

Pens. Mngd. dap.. 

r CflS- nUaVyUt). 

Peis. Moa«y Acc. 

Pens. Equity Cap. , 

Pens. EcBiSyAoo. 

_ Fund cmently 
Perform UnRi.^ 



+-86i — 



muigu. ru. «jra. M «, 

ExempL Man. Fd 

Prop.Md. March 1 : 

Prop. Mod. Gih.___, 

ProMd.GrtJLSerir T 
King A Shaxson 
52 Cornhni, EC3. 

Bond Fd. Exempt -..01006 
Next deNim Ate , 

Langham life Assurance Co. Ltd. 

Langhwn Hje, Ketmtmefe Dr, NW4. 01-20352U 

ess^ptBS 1 m 


014288253 

500 investment F8( A) _ 
Equity Fund — . 

= ess®= 

— . Money Fund (A) 

~ - Actuarial Fund 

GIH-edged Fund— — 
“* GIE-^dgeiJ Fi (A) — 

.. Rrtb* Annuity 

“^235433 

— qaqi — , naavsxaoras ro — — 


*32?* h * tSmH j L 



City of Westminstet' Assur. Soc. Ltd. 

Teiephone 01484 9664 

KTussrrgS’ 3 jiS:d = 

Commercial Union Gronp 

SL Heleirt, 1, UndenhafL EC3. 01-2837500 
VrALAc. March 24. [ 66.R3 - ] ... .[ - 

Do. AnsuRy Uts f 28« I ....j - 

CwrfederaHon Life Insurance Co. 

50, Cloncery Urit, WC2A 1HE. 01-24202® 

fEquIty Fu 
V Managed 
JPIPRutd 
Psmi.Pen. 

Stafigd. 

Gran Ml 

Fixed InL 



Property Pension 

ComlriH tnsnrance Co. Ltd. 

32, ContHH, E.C3. . ' 014265410 

Credit A Commerce Insurance 

120, RugoatSL, London W1R5FE. 01-4397081 
CACMnpd.Fi rU3 D SM .. -| - 

Crown Life Assurance Cn. Ltd.? 

04862; 


Wip (SP) Man Fil' jjfS . 

Legal & General (Unit Assur., 
Hn^gmod House, Klngswood, 

JB& 


Prop. Growth Fendaiw & touWes UL 

AOPther At. U*M, 

►AM Weather Cap. _ 
llnv.Fd.Uts 
JojF4 

. '.Pens. , 

Cnv. Pns. Cap. ULJ 

Man. Pens. Fit 

Man. Pens. Cap. UtJ 
Prop. Pens Fd. 


Cash Initial 

Do. Accum 

Equity Ini Hal 

Do. Accum.— 

Fixed Initial. 

Do. Amxn. 

Irtl. Initial 

Do. Accum. - - 

Managed Initial— .j 
Do. Accuil 
P roperty Imtiel— .— (1013 



- BSgTsoc.Cap.UL_l 



2 Bream Bldgs, EC4 INV. 

pTuDp InvesL Fd. 

" Tutlp Manod. Fd 

Ian. Bon Fd 

.. jtl Pen. Fd. Cap. 

Man. Pen. Fd. Acc_ 
ngd. Im. F± InL.. 

Ingd. Inv. Fd. Acc, 


014056497 



- Trident Lite Assurance Co. Lid.? 


-| Rensiade House, Omitester. 

= S3 m==r m 


045236541 



Do.Acnsm.- 


105.6 


i2 +01 

I486 -03 — 

3W* =. 

1093 -81 
14L4 +02 
147.4 +02 — 

fi] 


Providence Capitol Life, Ass. Co. Ltd. 

30 Oxbridge Road, W128PG. 01-749 9111 

Sel.Mrt-Fd.Cao — 

SeJ. MkLFd.Std...,. 

Pension Equln 

Pension Fvd. fnl___ 

Deposit Fd. Cap 






Crown Llle H*, Waktog, 6U21 1XW 

Mang'd Fund Acc. I 

rtovg'd F4 Inem— _] 

Mang'd Fi loft 

Equlfar Fd. Acc. 

Equity Fd, lo&n.__„ 

Equity FI lltiL 

Property Fd. Acc . _ 

Property FA tncm.. 


25033 

841 


Praeerty Fd. IniL. 
Inv-Lit Fd. Acc, 

lin.TsL Fd- InCm.. 

Itw. TsL Fd. Inh__, 
Fixed InL Fd. Acc. 



Legal & Sea en) (IMt P w rt o ai ) Ud. 

Exempt Cash lirit |1013 

Do. Amxn.— U5.7 

Ejcrrpt Etfy. I nit 1)63.4 

Do. Accum. — . 

Exetmn Rxed Inlt i . . 

Do. Accum. 1435 

Exempt Mngd. MLE7, 

DaAman. - 

Exempt Prop. I nil 

Legal & General Prep. Fd. Mgrs. Ltd. 

11, (been Vlcuria SL, EC4N 4TP, 01^48 %T8 
LAG Prp. Fd. Mar. 8. [99.7 U4J| ..„[ - 

Next ssh. day April L 
Life Assur. Co. of Peonsyivsmla 
394% New Bond SL.W170RO. 0149383* 

LACOP Units [967 10.151 | — 

Uoyds Bk. Umt TsL Mngrs. Ltd. 

71, Lombard St, EC3. 014231288 

Exempt-. [106.1 21161 — | 6.49 

Lloyds Life Assurance * 

20, Clifton SL, EC2A 4MX 
Milt Gt.Feb.28 _ \ ias h 5 J 

i! 

London A'deen & Nthn. MtL Assur. Ltd. 
129, Khigsway, London, WC2B 6NF 01404 0393 
•Ass« Bulkier' |4L5 . 50.fl J - 



jFd. - . . .. 

Egofi-FdAtt. 

Fxd. InL Cap - 

Fxd.IS.Att. 

InW. Cao.M^..- 

Intri. Acc. 

MaragwFd.Caa.-. 

Managed Fd. Acc 

Property Fd. Cap 1 

Property FiAa — 

Provincial Life Assurance Co, Ltd. 

222 BtSHCpSOMe, EC2. 01-2476533 

Prov, Managed FtL-1136? 133.71 

Prov. Cash 
GHt Fund, 


Money 

International. 

Fiscal _. 

Growth Cap. 

Growth Acc. 

Pens. Equity Acc. 

Pens. MngdL Acc. ™.l. 

Pens. Gilt Edged Act.- 

Pens.Gtd.DM.Acc. _.DJ33 

Pens. Ply. Act ffifi.9 

TrdLBond . ._ 

"TrdLG.I. Bond 984 | 

■Cash value for QOO premium. 


Tyndall Assunnce/Pnulans? 
18, Cmynge Road, BrUoL 

3-Way March 22 

Equity March 22 ....... 

Bond Math 22 

Property March 22™ 

DriXKlI March 22.. __ 

3-Wiy Pit. Mar. 72 .... 


0'se»lpv. March 22. 

Pa3-W Uarchl 

EipiRy March 1 

BondWchl 

Prog. March 


1360 

Wd 

mi 

163.7 

t i 


Vanbrugh Life Assurance 

4143 Maddox SLyLdn. W1R9LA. 


014994923 

h ai^ = 

po m * .=. 

156.7 16|3 +81 - 

1264 IlLfij ...^4..-- 


iSfcE'llcl 



Managed Fd. Series; 

Equity Fd. Series 
ImnL Fond Series 
Rxrd InL Fd Series ^ 

Prop. Fd Series- Z 
CaS Fd. Serin 2 

Vanbrugh Pensions Limited 
Vanfirugh, Lde. W2R9LA 
Mmaged— . 

S^UtteiSt-"”'^ 

Property 


01-9994923 


m 


AprJA'Prop. Mar32_ ( 
0pJ‘A'EaLMar^2 ...[ 
Op.5‘A’Hy. MSo. 22-.1 
OpJ'A'min. Mar 22 . 
Opj’A'Opt Mar2Z.. 


Prudential Pensions Umtted* 

Hofoorn Bars, EClN 2NH. 1 014059222 

EquiL Fd. Feb. 21. .-.(09.03 
Fixed Im. Feb. 21 U ...K0.95 
PTOp.F4Frt.Z2 — JO0Z0 

ReHaitce Mutual 

-Tunbridge Wells, KWL 089222Z71 

Rri.Prop.Bds. -.( 230.4 J | - . 

RoUicdtHd Asset Management 

St. SwHhhts Lane, London EC4. 03426 4356 

NX. Prop --.PZU . E5531 J — . 

Nen oh. day April i 


Guammaed see ‘Ins. Bate Rato’ table. 

Welfare Insurance Co. Ltd.? 

Winsfode Park. Exeter. 039Z-52155 

Atoneywwker F4™„ „ 12L5 I 4 — . 

For other hinds, dIe« refer to The London & 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hie, Sheet SL, Windsor 68144 
Life inv. Plans . 

Future Aisd-GUl., 

FuhaeAss4Gth(b) 

Ret Asat Pens.— 

Flex. Im. Growth. 


gs^_..,. 792 83.4 ...... 

GthlSj;: 46. bo — 

owth 105J ^106 ! - — 


1236 

334 


Alexander Fund 

37, ine Nixre-Oanw. Luwmoouro. - 

Alexander Fund SUS7Z3 — 

Net assn ndur March 21. 

Allen Harvey & Ross Inv. MgL (C.l.i 
LChirliq Cross, St. Hriitr.Jsr.C.l. 0534-73741 

AHR Gilt Edg.Fd..., .01.66 1L72»1 1L93 

Artwthnot Securities (C.I.) Umited . 
P.O. Box 284, St. Heller, Jersey. ' 053476077 

Cap. TsL (Jersey)... .1126 13W ._...[ 305 

_ hen during date Apni jl, 

GotlSecs.TsL %.0 Wild 

fiitt dealing Mach 27. 
East&IMl.TsL(Cl).... 99 HU .... 

Next dealing due April 5. 

Australian Selection Fund NV 
Maxhet Opportunities, c/o Irish Young & DuUnuhe, 
127, Kent $L, Sydney 

USSlSiwm | 

Net asset value 

Bank of America International SLA. 

35 Bobfevartl Royal, Luxembourg G.D. 

WkfirtTOd Income .. . SU51I215 112.73) ' 821 

Pries at March >5. Next aft. day Math 2L 
Banque Bruxelles Lambert 
Z, Rue De la Regenee B 1000 Broisds 

tain Fund LF [1,919 1,9781 +31 806 

Barbican Managers (Jersey) Ltd. 

P.O. Bov 63, SL Heller. Jersey 0534 74806- 

Bart. InL Furt 914 773 _... 150 

Barclays Unicom InL (Ch. Is.) LM 
1, Charing Cross, SL Heller, Jsy. 0534 73741 

Overseas Income 46.1 485 - 

Untdolto Trust SUS1145 1105 J Li 

Unttwid Trust USfUBH 1046Q ..._ 


Keyser UUmatrai Ltd. 

25, MHV Street, EC2V8JE. 

Fonselev Frl35 

Bondsriex ........ MB) 

Cent Assets Cap |Q43. 

King & Shaxson Mgrs. 

1 Charing Crass, 5t- Heder, Jersey, 
VafleyMse.. SL Petrr Pert, Grroy. 

1 Thomas Street, Dougto. I.O.M. _ 

Gilt Fund (Jersey). Wftl 9.81J 

GiK Trust (L0.M.) ttlOJ 113. 

GIK Fnd. Guemsey|9.94 9 

ML Govt Sees. T*L 
First Sterling 

First InU..^ WSJUJ5 

Klein wort Benson Limited 

20, Fencimh SL, EC3. 


01^067070 
240 

-80l| — 

(0534)73741 

(0431)24706 

10 "*g& 

1175 
1175 


1 


- f 


f Irish Young AOumwahe, Eurlnvea. Lux. F. IBM J 

Guernsey Inc. 71-3 757] 

SUS1.4B I I- Do. Acaun. ^...89.4 94.^ 

■ Ntwnber i*. KB Far East Fd. USS13J6 I ....I 


01-6238000 
4.49 


1 Tbomx SL, Douglas I.e.M. 

Unteern AuSL Ext . 518 

Do. AusL 372 


Barclays Unicom InL U.oJMan) 

0624 4056 

_ HraMI 

SSSSjSSSSfiizp 4^ T« 

Do. I. of Man TsL — 46.4 49.9 • 9JS) 

Do. Manx Mutual 2B.4 306^ * 160 

Bishopsgate ‘C ommodi t y Ser. Ltd. 

P.O. Bax 41 Doughs. IaM. 0624-239U 


Bridge Management Ltd. 

P.O. Box 508, Grand Cayman, Cayman Is. 

Ntashi Feb. 28 Y17.907 | ...... — 

G-P.O. Box 590ona Kona 

Mppoi Fund Marti 21 [WSWH 2804 064 

Britannia TsL MngmL, (Cl) Ltd. 

30, Bath SL, SL Heller, Jer$y. 0534 73114 

Storting P en oa d r a ted Fd*. 

JWrth invest «2.5 489 .... 

ltrt.Fd.__ BTO »4.0al .... 



Growth inv 
Far East A . 

High lirtSUg.TsC.__: 

IIS. Dakar Dammin-rteil Fdv 

Ltntvsl. STsL-, SUS5.73 6JJ3 — 

InLHigh InL TsL. — »S0.97 1JM 9.00 

.Vbliie March 23. Next dealing April 1 
Brown Shipley TsL Co. (Jersey) Ltd. 
P.O. Box 583, SL Hrfler, Jersey. 0534 74777 

Sting. Bnd. Fd_(hJ [Q032 1037x4+8071 1190 

Butterfield Management Co. Ltd. 

P.O. Box 195, Hamillon, Bermuda 
Buttress Equity 154 172 


8,18!?!^--:'^^ 

US^D213 

Lloyds Bk. (C.l.) U/T Mgrs. 

P.0. Box 195, SLHriner, Jersey. 053427561 
Uoyds TstO'se^-^ 58M [ LK 

Uoyds Trust 1867[ — | 12.00 

Next dealing April 4. 

Uoyds Bank International, Geneva 

P:0. Box 438. 1211 Geneve 11 (Swltzeriand) 

!SSI£!iS£::HS 5 Sa B 

Management Intemettainal Ltd. 

Bank of Bermuda Building Bermuda 

Ctwy March 16 IUSS27J9 | I — 

M & G Group 

Throe (bays, Tower HUI EC3R6BQ. 0I-6Z64588 
Atlantic March 2Q-» "* 

AusL Ex. March 21 

fiakt ExAcl Marbi2l 

Island 

(Accum UnKs)-. 

Samuel Montagu Ldn. Agents 

114, Old Broad Sl, E.C3. 01-588 6464 

Apollo Fed. Marti 21ISF43.77 47311 ZK 

■ toSDJD 14.Wj ai| 

1 Jersey March 7 .. p^9 ” 5.771 0.73 

117^.(KStochl4..pi6 10.16| — 

Murray, Juhnstone (Inv. Adviser) 

163, Hope SL. Gtogow. C2. 041-2215521 

l:ri = 

HaL Westminster Jersey FtL Mgrs. LttL 
45 La Motto SL, SL Heifer, Jersey 0534 36241 
High Income Fund— 149 .? 5871 .....J — 

Equity Fund 149.6 SIM +QM — 

Neglt SJL 

10a Boulevard Royal. Luxembourg 

NAV Marti 16 | 5USIZ25 I [ — 



iflH 


NegriLtd. 


Buttress Income. 


828 


J5US2JK 8121 J 

Prices ft March 12 Next April 9. 

Capital International SJL 
37 rue Notro-Dame, Luxembourg 
Capital InL Fund. — SUS1BJ2 I+0J4 — 

For Central Assets MngL Ltd see under 
^ Keyser Udman Ltd. 

Charterbouse Jap bet 

1 Paternoster Row, EC4 0LM83999 

Aifiropa DU29J70 31301 ...... 4.8 

Aftverta DM 48.40 50.9 

Fondfti DM3! 48 



Q-C.Eq.Fr. Feb. 28, 
5.C. Inc. Fd. March 

O.C.Intl.Fd.T 

OCSm Co Feb. 28_. 


Fomfis Dttaia 

Emperor Fund S3-Z0 

Hlspano 9Js6.tJ 456^+0351 867 

CUve Investments (Jersey) Ud.' 

P.O. Bax 320, SL Heller, Jersey 0534 37361 O.C Commodrty* ~ 

gB8Sa6B:®8 iS.fi| ±j ffl 

Conthtt Ins. (Guernsey) Ltd. ^ * 

P.O. Bax 157, SL Peter Port, Guernsey 

Into. Man. Fd. 1X77.0 1985) .....J — 

DWS Deutsche Ges. F. Wertpaptersp 
Gnineburgweg' 113, 6000 Frankfort 
Invest* P5A0 3730[ - 


of Bermuda BJOjv, HamHun, Brmda. 

NAV March 16 [ £5.74 [. — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV Marti 26 5U51812 [-801} — 

Phoenix International 

PO Box 77, SL Peter Port, Guernsey 

Inter-Dollar Fund._._fSUS838 237| f - 

Guest Fund MngmnL (Jersey) Ltd. 

PO Boxl94, SL Heder. Jersey. 

suq.Fxd.im 1913 

Im. Secs Bp28 O' 

lnU.5d.___.Jw.9CO 0.95 

ft March 21. Next dealing 

Richmond Life Ass. Ltd. 

48k. Athol Street, Douglas I.D.M. 

Do. Platinum Bd 1882 191. 1 

Do. Diamond Bd 2SZ8 lOfU 

Do.EmlncOfnead.__ 163.7 178 4x 

•CarrflfonC.GLl.Bd... 96 lOli, 

•Price on March 18 Next dealing April JL 

RothschHd Asm! Management (C.l.) 

P.O. Boa 5B. SL Jutlaro CL. Guernsey. 048126331 



062423914 


i+0.« 


1133 



01-5887081 SL 

d a • .wSvksr 

xi tteaibig March 30. *~* March 28 tV 


Delta Group 

P.O. Box 3012, Nassau, Baharos 

Delta Inv. March 20..JSUSL9S 805[ ( — 

Deutscher Investment-Trust 

PostiacH 2685 Blebergasse 6-10 6000 Frankfurt 

OBBsbszM «d: 

Dreyfus Intercontinental Imr. Fd. 

PD Box N3718 Nawau. Bftanm. 

NAV Marti 28, [S0S1&15 193U ’ - ■ 

Emon & Dudley TsL MgL Jrsy. Ltd. 

P.O. Bo *75, SL ReSer, Jersey. ’ D53473933 

EJJ.IX.T 1333 1416) 3.00 

The English Association 

4 Fore Street. EC2 

Eng. Ass. Sterling* (£52J>8 

WvdgatoCni. Fi ** -E432 
*Ne£dranng Marti 28 -Next 
Eurobond Koidiogs N.V. 

Kandetsfcade 24, Willemstad, Curwao 
Loudon taeutK kitoL 15 Cbristtoher St. EC2. 
ToL 01-247 TZfO. Tidax: (1814408 
Price per sIwMartTl*. U^LSO (+025). 

F. & C. Mgnst Ltd. iqv. Advisers 

l^^renu Pountney Hill, EC4R0BA 

CenLFd.Haith21._I SDS535 | .. ..J — 

Fidelity Mgmt & Res. (Bda.) Ltd. 

P.O. Bax 670, Hamilton, Bermuda 

Fidelity Am. As SUS25.14 ...... — 

Fidelity Dlr.Say.TsL. |US6841 +804 — 

FuJellly InL Fund SUS2872 — 

■FtdelhT Pac. Fd USK4.ni . — 

FWH.Ity WridFd SUS14.72 +802) — 

Fidelity MgmL Research (Jersey) LtdL, 
Wttertoa Hse., Dm St, St HeTrer, Jersey. 0534 
27561 


_ Neri totilng 

f Prices 04 March 7. Next dealing March 21. 
•*Dftly Dealwgs- 
RotbschUd Asset MgL (Bermuda) 

P.O. Box 664. Bk. of Bermuda Bid, Bermuda 

Reserve Assets Fd.J9.66 9331 | — 

Prices an March 19. Next dealing Marti 27. 

Royal Trust (C.l.) F8 MgL Ltd. 


PXL Box 194, Royal TsL Htt, Jersey. 

8T.lntq.F8 WJS925 91 

R.T. Inn. (Jsy.l Fd. „|820 

Prices ft Mar. 2B. Next dealing 
Save & Prosper Interaatieoal 
Dealing to 

P.O. Box 73, SL Heifer, Jersey 
US. DoBardenomiiiated Funds. 


053473933. 



, "March 21. —Marth 28 
tWeeUy dealings. tDalfa dealings. 
Sc biasing er Internationai MngL Ltd. 

41, La Motto SL, SL Heifer, Jersey. 053473588 

SJLI.I 1760 

SJLO.L 


te|i 


>-0f 


i5K 


LL^+OlEj 
1D3.0( 


« -0-11 1L96 

;J7 


Series A (Into) £3.71' | [ — 

First Viking Commodity Trusts 

1818 SL George's SL, Douglas, Lo,M. 0624 25015 

FsLVIk.Cnt.Ta. — K3.0 . - 4531 J 330 

FsLWc.DN.0p.Tst—P83 48^ J — 

Fleming Japan Fund SJL 

37, roe Notro-Dame, Luxembourg 

Fleming March 20..._| US$5737 | J — 

Free World Fond Ltd. 


GKFd. 

Inti. Fd. Jersey .. 

lnlni.Fd.Lianbng. [511-37 

•Far East Fund [980 - _ 

‘Next sun. day March 28 
Schroder Life Group 
Enterprise House, Portsmouth. 0705 Z7733 

Internati onal Foods 

£ Equity [1052 

SEqute 1373 

£ Fixed Interest 149.0 

t Fixed Interest 109.6 

Managed 127.7 

SManagcd 123.5 

J. Henry Schroder Wagg & Co. Ltd. 

120, Chewskfe. EC8 01-588 4000. 



— Cheap S March 23 — 
Trafalgar Feb. 2B — 
tslan Fd. March 5 


+8011 


Aslan 

Darii 


I Fd. March 23 



862 

2J0 

5-10 

835 


Japan^d. March 22 IJUS7.91 84 

Sentry Assurance International Ltd. 

P.O. Box 326, Hamilton 5. Bermuda 

Managed Fund lUSRBJl 823641 .[ _ 

Stager & Friedtender Ldn. Agents. 

20, Canton SL. EC4. 01-248 9646 


Oetofonds.. 


.IOU23J* 


BuOerfietd Bldg., HarXItoo, BetnwdL 
NAV Dec. 31 — USS20824 




635 

816 




G.T. Management Ltd. 

EC2 


Loodon Agents for; 
Andwr'BMjnHs.. 

Anchor GIRC- 

Anchor InL Fd. 

Andftrln. Jsy.Tst — 
Berry Pac Fd.. 


I+OM 


KSHfcariGy* ::: 

G.T. Asia Sterling .__ttl4.41 s 


G.T. Asia Sterling — fc 
G.T. Australia 
G.T. Bond Fund t 


- I+OJM 


“TJ-8D4) 


Tokyo Trust Mar. 1_.| SUS37I 
Stronghold Maicgement Limited 
P.O. Box 315, SL Hetufr, Jersey. 0534-71460 

ComrotSty TrusL — (9lx26 10133] [ — 

Surtavest (Jersey) Ltd. (x) 

(beats Hse., Dan Rd., SL Hetier, Jsy. 0534 27349 

American IndTst K6.97. .733I+80M — 

Copper Trust HLl%a8 Ik 47| -0.021 — 

Jap. Indn TsL. [£9£7 9J88|+t).ljJ — 

TSB UnK Trust Managers (C.l.) Ltd. 

Bagatelle RiL,SL Saviour, Jersey. 0534 73494 



2S.ffl J 1D33 

753 ^ L90 


1% 


G.T. DoflarFd.- 

G.T. Olr. (StKg.) Fd 
G.T. Padfk Fd.. j , ^ 

G. T. Philippine Fd._|$US9.92 1867t 

Gartmore Invest. Ltd. Ldn. Agts. 

2, SL Mary Axe. London, EC3. 01-283 3531 
GartDMra Fund MngL (CJ.) Ltd. (a)(b) 

41. Broad Sl. SL HriTer. Jersey D534-73741 
GrtFu ndtJatort. — [104.0 109.01 +3 0( 11.90 

Gartmore Fund Matt (Far East) Ltd. (a)(M 
1503 Hutchison Hse., 1 0 {fercourt Rd,. H. 
KK&Pac.U.TsL_.B.6» 3.9T 

Japan Fd..._„ fiiSDiM 187i 

N. American TsL |8J g? gg JIT 

Inti. Bond Fund BUCiS 188 

Gmtimro lavestoMt HlaaL Ltd. (a) 

80. Sox 38 Douglas. loM. 0624 23911 

Gartmore ImL Inc--g35 25/ 

Gartmore (Ml. Grthf707 75/ 

Hambra Pacific Fund MgmL Ltd. 

2)10, Connaught Centro, Hong Kong 

= 

Umbras Fd. Mgre. (C.l.) Lt8 

P.O. Box 66, Guernsey. 0481-2652 

1 Reserve Fdf.. 00.10 

ind L 163.1 

Into. Band SUSfUfcdl 

!S E 8g'A'Sp ^ _ 

InL Svgs. *B' SU^LIB . 1^3 _ 

Prias on Marti SL tert drallrqMarcti 28 
tExdudes initial etuie on small txderc. 
Henderson Bartog Fund Mgrs. Ltd. 
bOff, Gammon House, Hong Kong. 

Japan Fund Mar. 32.. JUS2l4fl 
Paedic Fund* Mpr.SJ ,[ SUSS. 

Bond Fd • March 23.. I S10.G 

•Exdusne 01 any prrivn. charges. 

HW-Samud & Co. (Gwrrasey) Ltd. 

B LeFetRTe S» w SL Peter .Port, Guernsey, C.l. 

Guernsey Tst [169^ 1BI3 3.19 

KiH Samuel InvesL MgmL intol. 

P.O. Bar 65, Jersey. 053427381 

HS Channel fe. F 1343 143.71 -1.9[ 3.00 

Bax 2622, Bern, SwitzerlnL Tele. 3^425 

H. £.Bveneas Bu3«7 3ILM....I - 

C3,F. Fl (Acc.1 EF16.40 167H-flm — 

Crossaow Vi (Att.jfe.94 4.03-o3a - 

ITF Fd (Acc.) -TsJS 930 934I+8Dl| - 

International Pacific Iny. MgmL Ltd. 

P.O. Box R237, 55, Pitt Sl, Sydney, AusL 

Javelin Equity Tst — ISA841 233j | _ 

J.E.T. Managers (Jersey) Ltd. 

P.O.Box «, Channel Houw, Jersey. 0534 73673 
Jersey Extni Tsi — -Q62.0 374JH- .. ..1 — 

-As at Feb. 28 Next -sA -day 

JartUne Fleming & Co, Ltd, 

46Ui Floors Connaught Centre,. Hong Kona 

Jsnine Estn. TsL, .( HKS3Q5J4 

JjKSneJ'paFO* — HKS393JJ 
WS17£ 


"non TSBGIIt Fund 087 0 ’ 110.01 

DW TSBGHlFd(Jw.) M7.0 110.W 

Prices on Uartii 21. Next ub. day K 


Next sub. day March 28 
TSB Gift Fund Managers (C.IJ Ltd. 
Bagftrife fid, SL S*»fex-r. Jersey. 0S34 734+4 

Next sub. day March 28 

Tokyo Pacific Holdings N.V. 

I ml mk Management Co. N.V, Curacao. 

NAV per share March 19. SUS63JS9. 
Tokyo Pacific HMgs. (Seaboard) N.V. 
InthHs Managemeni Co. N.V., Curacao. 

NAV per share March 19. SUS46.1L 

Tyitdafl Group 

P.O. Box 1256 Hamilton 5, Bermuda, 2-2760 
Oyerseas.March 21_.f$U5JJ6 U5I 1 6.00 


| Accam. UnHs»_ t 

3-Way im. Fel 22_..|5US87S 89 


=1 z 

2 New SL-SLHdler, Jersey 053437331(3 

TOFSLMarth 22 (£7 jw) ■ ' 8J0| J 800 

(Attum. Sham) 1087" 

American March 22 ..Kj53 

i Accum shares) 1865 

'ar East March 22.—M5 

(Accum. shares) [395 

Jersey Fd. March 21.014.4 
(NotkI. Acc. Uls.)._. .[3184 
Gflt Fund March 21 ._r — ‘ 


%-C 

227.4 

.3375 

109.4c 

1535 


800 

800 

6.93 

10.97 


(Attutn. Shares) 

Victory Howe, Coogfet. Mg of Mu. 0624 2411L 

Managed March 22 .M147.2 2S5.fH I — 

UnWfe Assurance (Overseas) Ltd. 

P.O. Box 1388, Hamilton 5-31, Bermuda 

Internl. Mngd. Fd_...RUS0.4& - | | - 

Unlon-I nve stme wt -GeseBscbaft mbH 

Postfach 16767, D 6000 Frankfurt 16. 

UnHonds |DM17J» 17 

UniTOnfa DICGAu 39, 

Utrirak 


— Uni5pecia(l... 


DH47JS 


VM2S 



Aiiamirfonds Wtl|-M 

Europafonds [OliaJIO 

Utd. IntnL Mngmnt (C.l.) Ltd. 

14, Mukaster street, Sl Hetier, Jersey 

U.I.B. Fund pUSKBa 103 BOJ J 7.95 

United States TsL Inti. Adv. Co. 

14, (iuc Ahtringer. LuxenAcuro. 

U S. Ttt. In». Fund — [ SUS11.D5 | I 0.90 

Net assets March 22. 1 

S. G. Warburg A Cc. lid. 

30, Gresham Street, EC2. 


Cnv.Bd. Mar. 23. 

Eng.lnLM3r.23._- 
Sr.SLSrd.Feo.2fi.. 
Meet Bid. March 21, 


01-6004555 

+ona — 

+81fl — 

w* D ^ S 
tOJE — 


JanSneS.EJL 

Jardlne FTem.lnL..._, 
Irtl.PK.Secs.Jlnt).. 
Do, * 


LW wteiijaa , D« 

Ntal sub. dtj March 3D. 


110 


SUS954 
SUS2801 

. Jioi 05749 

MfifcMnyMkt Mar^[U058 

Warburg Invest Mngt. Jrsy. Lid. 

1, Charing Cross, SL Heifer, Jsy.Cl 0534 73741 
CMF Ltd. Feb,22 ._KUS13J0 13,95| 

CMT Ud. Feb. 22 .,..[03.90 14.S 

Metals TsL March 15pl.W 1527 

TMTMarch8,_ BUOOj? 10^7 

T.M.T. Ltd. Mar.fi.. .Jn893 US 

World Wide Grawtb Msnagementdi 

10a, Boulevard Royal, Luxembourg 
Worldwide GUi Fd| SUS16.9B |+8D9[ — 
Wren Commodity Trust 
18 Sl GHrgft SL, Douglas loU 062425015 

Wren Cemmad. T5L ..[103.0 103.9| | _ 


NOTES 



.7 ■ 

throi^h nanagers. 
.-5 Guernsey gross. 
Charitable bodies. 


I 




p 

f CONSTRUCTION 
r WITH CONFIDENCE 


BRIMS St CO. LTD. 
NEWCASTLE UPON TYNE 
TiL. 0632 628333 : TELEX 537784 


Financial Times Tuesday March 27 1979 ~ 

FOOD, GROCERIES— Cont ^ 


FT SHARE INFORMATION SERVICE 


BONDS & RAILS— Cont. 


Mn 1 + »[&•.« RbL 
£ - tes Yield 


197 vn 

ffigh in 


BRITISH FUNDS 


Price f bt YfcH 
£ - lot. [ ML 


“Shorts” (Lives up to Five Years) 

^laissz&^i jaws & 
BSSW **1 Iw « 

rwwry9pcl' 


20b 
430 
55 
53 , 

45 40 

.55 42- 

77 I 65 
88 
91 
425 
87 
160 


.6.1. 6 %pc 1980 


reasury9%pc 
rcasurr3%pc77 
Funding 5%pc i 
ExtfWerr Tfex: 
refcnry ll^cl 


m 


Tf. 


«% 3.64 9.86 

98% 9.11 1038 

98? 961 18.57 

94% 3.59 SLC9 

95? -% 552 955 

102 * -2 1258 1123 

-$ ac 111 B 
9l£ 352 829 

B%n! -4 9.94 1020 
954 -4 8.67 10.76 
97? -I 9.79 10.94 
89 L +% 336 8.00 

96% -Z 12.02 1326 
1034 -I 1233 1122 
95? -4 8.91 1042 
874 ...„. 344 8.02 

1074 -4 13.05 IM7 

94% -4 1223 1165 
93 -4 837 KL84 

94% -4 9J8 mj 
93 -4 9.41 H.05 
834 ... .. 35 9 8.00 

102 -i 1177 1135 
101% -A H81 1345 
93% -4 12T7 13.66 

944 Ml 10-99 

9?4 -4 1030 1131 
874 +% 629 8.73 


115 
52 
ISP 
37 

56 |Kmg&5ta2Gp 
B 8 IKtaswort 8 X. 
242 


52 iMlnster Assets 


64 8 j 
34 3i 


. S & DM prices exclude inv. S premium 


AMERICANS 


reas. Variable *83 
reasure9%pc *83 

871al+4 I 629 | 8.73 

Five to Fifteen Years 

*i s* Kssski ■stysei M 

987 ' ' 


96% 80 
■60% 52% 

IS 7^ 

Its 

ft a 

aft 

# a 

110% 894 

ft* 


■1ZP4I 98 iiresoury SSU' 

128%| 984 [Treasury 14%I* ’’W--I 114% I - 

Over Fifteen Years 

1144 87% [Each. 12%pc 1994... 102% .. 

fe&IISH: ft: 

524 « Gas 3 pc ' 90/95 484ri 

95 75% Exch. 10%pc 1995 — 88% .. 
114% 924 Treasury I24W95tt_ 207% .. 

fifiitSKi i»:: 

117% 95% Exchequer 13%pc *%££- 111% .. 

50 413^ Redemption 3pc 1986-96 47 %j3 .. 


90% ..... 934 1039 

60% 12.48 1199 

S0%3 799 9.90 

84% 927 10-65 

67% 4.49 838 

68 %d 729 9 85 

H 8 % 1231 12.05 

84% 10.05 2107 

lOCft 1197 12-03 

67%d 830 1036 

1054 1232 1239 

88 % 1140 1188 

101% 1239 1237 

104% 1230 1225 

64% 933 10-97 

113% 12.62 12.40 

114% 12.77 12.46 


£ Mil** 

ft. * a &l = 

32% +4 S2J0 - 
194 +4 5160 — 
174-4 60c - 

13 +% 40e — 

254+4 44c - 

15% +4 510 - 


CHEMICALS, PLASTICS — Conti ENGINEERING— Continued- 


| sna ' I ftte [-*1 wina|P*|piE 

M IBSMJ5 K '« 


IWstead ILllOp 


BA 


Angto-Swte 


W»79 I . 
rn Uri Stock 

if* 

Jk 

149 

a. § 

30 181 

100 79 

136 92 

242 142 
173 


1 + eri. Ofcr. 7W 
I - | tM Cw Vt 


Hire Purchase, etc 


90% 684 


2154 924 Treasury 134pc WtL 
98% 75% Exchequer l®«c 1997 

a K (SMBt 


724 56 Treasury 6%*9WB8. 
135% 106% Treat 15%pc *98# .. 
101% 864 Exch. 12pc 1998 — ;... 
9C% 71% rrea5uy9%pcl999tt. 
42 40% Exch. 12%pc 1999... 

•96% 77% Treaairyl®zpel999-. 
99% 84% Exch. lax: ^9-02._ 
64 534 Tr.l31(pcSxWB£5Cpd- 

« &2 FmdnglbpcVHX 
884 Treasury 12%pc *0305 
62 Treasury BpC02-06±L. 
41% Treasury 5ttfC083». 


102% 1233 123Q 

84% 1111 1165 

100 % 1118 1221 

48%d 638 939 

88 % 1173 1208 

107% I2J8 1231 

88 % 1127 1177 

12.93 1236 

1144 1232 

629 B.99 

1245 1234 

894 1190 1231 

78 ..... 1131 1177 

634a) 1036 1145 

1204* 1182 1268 

101% 1128 1230 

834 1160 3188 

41% -4 1134 1134 

914 1199 1236 

99% 1231 1232 

64 1254 12.45 

39% 8. 99 1036 

104% 1236 1234 

6944 3152 1175 

50 1106 1134 


Inoersoll-R $2 


mad -22 50c 

93tt? -5 80c 

47% +Z% $230 
29% +4 S260 
35 +4 5170 
39 +4 $110 


ii — *4 fti-uo 

25%rf +% $2.10 
17 +4 $144 


+4' $190 
+% »35 


17xd -4 5184 

R-fS 


-4 $3.60 
+4 $10 
+4 $160 


50 1 1106 1134 

76% [ 574 ITreaaiwTItfc T2-15S. I 6 7% 1166 U 75 

-101% 815% IexcIl I2pc T3-’17 — | 101% | |l22fi| 1225 

Undated 

37% 2B%ICon*ols4pc 33% 1220 - 

37% 28 War Loan 3%pc#._. 33ft + A 10.74 — 

39^ 33 Conv.34pc'6lAh... 36%rf 951 - 

28% 224 Treasury 3pc 66 Aft. 24%af 1209 — 

24% 19% Cntsds2%pc ■ 22%sJ 1121 — 

24 18% [Treasury ^ic 20%xd 1203 - 

INTERNATIONAL BANK 

101 1 794 |5pc Stock 77-82 | 83- | 1 600 1 1102 


33J- 13*1 — 

33ft + A 1074 - 


ft. 5. H 

204 ..... $13.76 
32% +% $3.16 

‘8’ 3 A 

3 SS +%' 52.20 

164 +4 92c 

ss 

264 +4 $160 


BU$& 

8 Wp -21 80c 

304 $132 

M% +S $220 

146 10% 

704o +2 - 

17 +4 $200 
254 -4 $130 
114 +4 $100 
24%+% 5220 
164 +4 $160 
14% +4 5140 
38 +4 $240 
104*3 ... .. 30c 
SX. Ust Premium 31%% (based on 115X20493 
Conversion {actor 0.7585 (0.7599) 


Bell Arthur 50p 
BeOmaBteoery 


Oartc (Matthew) 
Distillers 5CtL- 


S J 46.4 

46 7.7 
29 8.7 


CANADIANS 


CORPORATION LOANS 


■16% 104 Bk-Montreal $2_. 
16% 994p Bk. Nora Scot „. 
42% 30% Bell Canada $25.. 

15% 600p Bow ValleyO 

134 825p Brascanll 

*a.l 14 Cafl.lirv.Bk.S2.- 
16.1 955p Can. Pacific $5-.. 
374 28 Do.4pcDeb.C100 


+% $124 — 

t +% 5124 - 
+% $4J6 - 
-% hide - 
12 % +% $10 - 


894 Birm’lem 9>«nc 79-81 
8512 Bristol 7%pc *79-82 
95% G.LC. 1212PC -B2, 
934 Do.lZiaicl983 
86 Glasgow 9«k ’8082 
90% Herts. 5%pc 7M0. 
86 U»opool9%K ’80-84 
24% Do- 34l>c irred. 

79 Lon.1 
ID Do. 

82i 2 LC.C. 513*77-81 
72 Do. 54pc "82-84 
62% Do34pc‘85^7 
59% DO 6%pc -88-90 
20 > 2 Do.3pc *20 AfL 
91 Middx. 5%pc 1980 
93 Newcastle 7880 
97% Warwick 12%% 1980- 


ft 5. 
102 -% 
101 % -% 

93 

934 

95 -4 
2 ®i 

86 -% 
89V -1 
884 

82 

72 -4 

s i 

96% """ 
Ml 


19.76 1182 
8-52 1182 
1225 1172 

| 562 1130 
[10.64 1195 
12.52 — 
7.56 1170 
1036 1162 
621 1867 
I 679 1019 
760 1104 
982 U83 
1224 1173 
556 1120 
1956 1166 
1138 1174 


31% 16% Hd linger $5 

274 21% Hudson’s Bay U— 
38% 22% HwLB.0IIG.S24 

16% 11% Ingierial OHD 

15% 94 5p Inco 

830p 585p Ini. NaLGas$l_ 

10% 550p Massey Ferg.II 

40% 20% Pacific Pel. 51 — 
200p 50p Place Gas SI 

25% 15 RioAtaom 

26% 14ft Royal Bk.Can.S2. 
22% ' 13% Se 2 gramCo.C$l 
24% 955a Tar. Dan. Bk- SI. 
12>2 880p [Trans Can. Pipe- 
-S2. List Premium 31%% 


13% +% 
66 Op +5 


14% +S $L60 - 
I5A +4 We - 

32% 4% — 

+1% $3-40 - 

t +5 48c - 

ass = 

il% +% SSo _ 

13% +4 40c — 

66 Op -5 80c - 

MKki +4fl — — 

38% SU4 - 


1 ai +a suo — 
22 % +4 $ 2.00 - 
20*4$ $112 - 


22 * 21 +% $128 I’- 
ll l+% I $116 1 - 

(based on $23938 per i 


425 

i 

wo 
44 22 
26 20 
64 40 

77 40 

•Sft S 

M 27 

148 

iS 

105 


1 

300 1+1 


127 +1 
304 

IP -1 

44 tlSS 

bO dl 9 

i'crSS 

99 332 

136 t535 


.118 

Ins 

+1 | tL86 
+lU236 
44 1162.83 
+6 
-2 


D-wnmgG.H. 


COMMONWEALTH & AFRICAN LOANS 


BANKS AND HIRE PURCHAl 


97 1 92% 
-88% 81% 


L54pc 77-80 
54pc ’81-82 


964 92 N.Z-6pc 76-80 
87% 744 Do.74pC8386 
954 84% Sth-AWca 
70 43 StluRhocL 

96 75 


97 5.74 1113 

85 id 6.45 1140 

954 -% 631 1LS 


TO 


1978-79 1 

Kgh Lra 


1+ «[ orr. ru 

tit* l - | Ret CV Srt 


9.43 1176 
10.61 3439 


2*1 


LOANS 

Public Board and Ind. 

Mric. ML 5pc '59-89 [ 64 |+1 | 


64% 56 Agric. ML 5pc '59-89 64 +1 7.» 1114 

9Wj 75 AfeanlOljgc ’89-94_ 85 12« 3330 

33% 24% Met.Wtr^Sc’B’ 29» 4 -% M31 12.06 

154 107 li.S.M.C.9pc 1982— 124 7M - 

954 87 Do. without Warrants 91 18.19 13.40 

Financial 


904 75 Afcan 20lj« •89-94- 
33% I 241 2 Met. Wtr.3oc -B’ 


U.S.M.C.9PC 1982- 


Banfc5cedmr£2 
Bankers N.Y310 


FF(23pc2981 
Do. 14pe "79 

Oo. 14pc ’83- — 

ICFC ^flx: Deb. *80-821 
Do. 6 %pcDb. ’Sl-84 1 
.10%k Uns.Ln. *86 
Do. line Uns.Lr. "88 
Do.ll%pcUm.Ln.'90 j 
7%pcADeb. ’89-92 1 
531 2 Do. 7%pcADb. *91-94 J 
64i 2 [Do.9pC'A* "91-94 
624 OoiVeLn. *92-97 


MZI 2 1+4 1 22.68 1 2144 , 

MU 1199 
1100 


nr 


1180 
1 Z 00 
3250 
32.70 
1230 

1230 ■** 
1230 J 
xenn 


12 ]idH4 

3.4 3J\ 8.0 
36 4.fl 8.7 


13541 65 45 
19.41 - 53 
W7J7 — 7 i 
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NOTES 


Unless otherwise imSczted, prices aw! net dMdemb are in pence 
and deu n min aHoBS are 25p- EcUnsted priee/eanrings ratios and 
covets are based 09 latest annual reports and accocmts and, where 
possible, are updated on hall-yearly figures. P/Es are calculated on 
the task of net dbtribattnn; b rack eted figures hn&xte 10 per 
ctaL Dr.rdore dtffereace If calculated on "nfi" distribution. Cavers 
are based on “roasiawnt" dklributicn. Yields are based on nWdle 
prices, are gross, adjusted to ACT of 33 per cent, and avow tar 
value of declared iHsbl bottom and rights. Securities with 
deuandBcticns other than sterflog srt quoted ledusive of the 
investment doGar premhun. 

A Sterling denomlmted securities whlcb Include Irwestmeni dollar 
premium. 

* ■Tap" Stock. 

w Hlqk and Lows narked ttius haw been adjusted to allow for rights 
Issues lor cash. 

t Interim since Increased or resawed, 
f Interim since reduced, passed or Deferred, 
tt Tax-free to non-resideffls on appfiaUon. 

« Flwnn or report awaited, 
ft Unlisted security. 

Price at time of suspension. 

5 Imflcated tftaidend after pending scrip and/or rights Issue: cover 
relates » previous dhriderafe or forrearts. 

A Merger bid or reorganbailon hi progress, 
f Not comparable. 

it Same Interim- reduced final and/or retard eanUngs indicated. 

§ Forecast dividend; cover on eamtngs updated by latest Interim 
statement. 

f Cover allows far c o nvers i on of shares not now ranking far dividends 
or ranking only for restricted ifivideod. 

* Cover does not allow ter shares wftic/i may also rank lor dividend at 
a fuUK date No P/E ratio usually provided. 

V Excluding a final dividend declaration. 

* Regional price. 

II No par value. 

■ Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on part of 
capital; cover based on dividend on fall capital, e Redemption yield, 
f Flat yield, g Assumed dividend and yield, h Assumed dividend and- 
yield after scrip Issue, f Payment from capital sources, k Kenya, 
or Interim higher than previous total, it Rights issue pending. 
q Earnings based on preliminary figures, s Dividend end yield exclude 
a special payment, t Indicated tSviderefc cover relates 10 previous 
dividend; P/E ratio based on latest textual earnings. 0 Forecast 
dividend: cover based on previous year's earnings. * Tax free up to 
30plnthe£. w Yield alltiws for currency clause. ] DlvhSend and yleW 
based on merger terms, r Dividend and ylefd include a special payment: 
Cover doss net apply to special payment. A Net dWhtend ans yield. B 
Preference dividend passed or deferedC Canadian. E Minimum 
tender price. F Dividend and yield based on ^osoectus or other official 
estimates for 1 9794%. fi Assumed dividend and yield after pending 
sqm and/or rights issue. H Dividend and yield based on prospectus or 
other official estimates for 2976-79. K Figures based on prospectus 
or other official estimates tar 1978. M Dhrtdend and yield based on ' 
prospectus or ether official estimates for 1978. N Di-Merd and yield 
based on prospectus or other official estimates for W79.P Figures 
based on prospectus or other official estimates for 2976-79. fi Gross. 7 
Figure assumed. Z Dividend total to date, ft Yield based on' 
asaxnption Treasury BN Rate stay imehanged until naturity of stock. 

Abbreviations: nf ex dividend; a « scrip Issue; rr ex rigzes; m ex all; 
rt ex capital distribution. 
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REGIONAL MARKETS 

The following Is a selection of London quotations of shares previously 
listed only in regtonal markets. Prices of Irish Issues, most of which me 
not officially listed In London, are as quoted on the Irtsh exchange. 
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All but four new sea 
oil blocks earmarked 


BY KEVIN DONE. ENERGY CORRESPONDENT 


THE DEPARTMENT of Energy 
has conditionally awarded 42 of 
the 46 blocks on offer under the 
sixth round of offshore licens- 
ing on the UK Continental 
Shelf. 

Blocks have been offered to 
most of the big oil companies 
■already operating in UK waters, 
with the exception of Texaco 
and Conoco. Esso did not apply 
in this round. 

The sixth round, smallest 
since UK offshore licensing 
began izr 1964, will open up new 
exploration territory in the 
jsouth-westem approaches and 
to the north-west of the Shet- 
land Islands. As in the fifth 
round, the British National Oil 
Corporation will take at least 
a 51 per cent equity Interest in 
all new licences. 

There are several ' new 
features in the sixth round, in 
which companies were invited 
to offer the state oil company 
a greater equity interest, or to 
carry some or all of BNOC’s 
exploration costs. 

Mr. Anthony Wedgwood Benn, 
the Energy Secretary, said 


yesterday that new conditions 
had been a success. BNOC’s 
share ■ of exploration and 
appraisal costs would be carried, 
in whole or in part, in more than 
half the new blocks. 

In several blocks BNOC or 
British Gas had been offered an 
extra equity interest BNOC 
had been offered options in some 
cases to buy or seU additional 
quantities of oil or natural gas 
liquids found under sixth-round 
licences. 

Before definitive licences are 
awarded oil companies must 
agree to an obligatory work pro- 
gramme with the Department of 
■ Energy, and conclude a joint 
operating agreement with 
BNOC. 

Mr. Benn said yesterday that 
he hoped that some sixth-round 
agreement would be completed 
by the summer, to allow explora- 
tion drilling to begin before the 
end of the year. 

The state holding on the UK 
Continental Shelf had been 
increased to about 25 per cent 
In the present round, state cor- 
porations would take about 60 
per cent of the licence equity 


on offer, while the share going 
to British companies would be 
65-70 per cent 

The' four blocks not allocated 
are 208/20, to the north-west 
of Shetland, and 106/10, 107/11 
and 104/20, In the Celtic Sea 
area. 

Texaco, the most ■ notable 
applicant to be refused acreage 
in this round, failed because its 
offer to take unattractive acre- 
age as long as it was also 
awarded some of . the most 
attractive blocks was not 
accepted by the Department. 

Groups led by P hilli ps Petro- 
leum, Monsanto, Chevron, 
Amoco, Placid Oil, British Gas 
and British Petroleum have ail 
been awarded blocks in the 
south western approaches off 
Cornwall. 

This is a major new explora- 
tion arear. where drilling has 
only recently begun. BNOC has 
just finished the first wildcat 
well in the area — no results have 
been released — and a second has 
been started by BP. 

North Sea find 4 encouraging * 
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Tax loss ‘£10 bn a year 
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BY DAVID FREUD 

THE BLACK economy— 
earnings which evade the tax 
net — may well amount to 
about 71 per cent of gross 
domestic product. Sir William 
Pile, chairman of the Board 
of Inland Revenue, told a 
Commons committee yester- 
day. 

Tins was equal to one 
worker in eight not declaring 
£1.000 of his income each 
year, he told' the general sub- 
committee of the Commons 
Expenditure Committee. 

Sir William also expressed 
concern about high staff 
wastage, which was 30 per 
cent a year In some parts of 
the Revenue. 

His estimate is the first a 
senior official has given in 
public of the possible size of 
the black economy. The figure 
Implies a total of roughly 


£10bm in the ' current financial 
year. 

Sir William emphasised 
that there was no way of 
measuring ■ accurately the 
extent of the black economy, 
but he and other senior tax 
officials “ thought It was not 
implausible for it to be 7} per 
cent of GDP, or thereabouts.” 

He believed the growth had 
occurred over the past 10 
years and that the problem 
was getting worse. 

“I am sure that this black 
economy is losing us revenue 
and eroding the Integrity of 
tax-paying generally,” he said. 
44 We have traditionally had a 
great deal of taxpaying 
integrity and it would be very 
sad if it went” 

The abuse was difficult for 
the Inland Revenue to combat 
44 Even with more staff it is a 


very difficult and drawn-out 
business.” 

Sir William said the 
Revenne was losing staff in 
four key areas: at clerical 
level, in evaluating, computing 
and among inspectors. 

Clerical staff turnover was 
25 to 30 per cent a year. 
Wastage among computer 
executive officers was more 
than 20 per cent — a loss com- 
mon throughout the Civil 
Service because of higher pay 
in private industry. 

Sir William estimated 
wastage among professional 
valuers at 17 per cent a year 
and said that while the highly- 
trained tax inspectors seemed 
to have more fidelity, there 
was a worrying loss of staff 
in that area, too. 44 You can’t 
build up a department of state 
like this,” he added. 


Lonrho takeovers under fire 


BY ANDREW TAYLOR 

GULF FISHERIES, the Kuwaiti 
group which Is attempting to 
unseat two Lonrho directors and 
replace them with two of its 
nominees, was said yesterday to 
be critical of several of 
Lonrho's recent UK purchases. 

Mr. Tom Ferguson, one of the 
two Gulf nominees, said: 44 1 
would hardly -think that Brent- 
ford Nyions was one of the best 
acquisitions in the world and 
we also have doubts about 
Lonrho’s purchase of Dunford 
and Elliott’* 

Gulf, which has a 21 per cent 
stake in Lonrho and has criti- 
cised the group’s poor share 


Continued from Page 1 

Pound rises 

The Government yesterday 
responded to the money market 
pressures caused by recent large 
sales of gilt-edged stock by post- 
poning from this Friday until 
May 8 the recall of about £455m 
of special deposits. These are 
funds which have to be deposited 
with the Bank of England by 
the banking system and have 
been temporarily released to 
ease current liquidity pressures. 

The postponement of the call 
reflects the authorities’ desire 
to reduce very short-term 
interest rates, partly to dis- 
courage inflows from abroad, 
while pushing up three-month 
rates by lending to the discount 
market at Minimum Lending 
Bate of 13 per cent. 

The latest .pressures have 
arisen following the near sell- 
out of last week's issue — 

Continued from Page 1 


price performance, yesterday 
sent a document to Lonrho 
shareholders explaining why it 
wants to put its nominees on the 
board. 

It said its nominees would ex- 
amine Lonrho’s accounting poli- 
cies — which have recently been 
criticised. They would also look 
at the likely effects on investors 
of projects currently being con- 
sidered by Lonrho. 

At a news conference yester- 
day the nominees. Mr. Ferguson 
and Hr. Euan MacDonald, also 
criticised Lonrho’s management 
image. But Mr. Ferguson said he 
could not criticise Lonrho’s 
recent moves to buy Scottish 


attracting just under £3Q0m in i 
its partly-paid form. According ! 
to the Bank, this has ” helped I 
sustain stringent 'conditions in 
the money market and substan- 
tial pressure ' on the reserve ! 
asset position of the banking 
system." 

The Bank emphasised that 
yesterday’s move, 41 like similar 
earlier operations, is solely a 
technical market smoothing 
operation ” . and 41 Implies no 
relaxation of the present policy 
of continuing monetary 
restraint” 

The postponement of the 
recall follows similar moves to 
ease the liquidity pressures of 
the banking system over the 
last six weeks in response to 
the heavy gilt sales. This has 
involved the temporary release 
of about £1.3bn into the system. 


Tories have 
doubts over 
vote pledges 

BY RICHARD EVANS, LOBBY EDITOR 


THE LEX COLUMN 




AS THE political manoeuvring 
over the Government's fate 
continued at Westminster 
yesterday. Ministers believed 
that the odds remained against 
survival bat that all was not 
yet lost 

That view was shared by Con- 
servative leaders, who still 
found it hard to be totally con- 
fident of the assurances from 
their allies in the minor parties. 

All 13 Liberals and the II 
Scottish Nationalists are still 
determined to vote for the 
Conservative censure motion 
tomorrow, but the position of 
the three Plaid Cymru MPs 
remains uncertain. An 
announcement of their voting 
intentions will be made at West- 
minster and Cardiff press con- 
ferences today after a meeting 
with Ministers. 

The Welsh Nationalists, who 
might thwart Mrs. Thatcher’s 
hopes of a spring election if the 
Ulster Unionists abstain, are 
pressing for a guaranteed 
Parliamentary timetable to rush 
through their promised Bill to 
compensate slate quarry 
workers for dust-related 
diseases. 

The timetable involves publi- 
cation and first reading of the 
Bill before tomorrow’s division. 

A complication in the tight 
Commons arithmetic is that Mr. 
Nicholas Edwards, Conservative 
spokesman on Wales, has, with 
the authority of the Shadow 
Cabinet, promised to match the 
Government's - compensation 
scheme. 

There were indications that 
the Welsh Nationalists were 
seeking to make the most of 


their bargaining power by try- 
ing to backdate the compensa- 
tion and insisting that the Bill 
should become law- by mid-May. 
Their demands were being con- 
sidered by Mr. Callaghan, Mr. 
Michael Foot, Leader of the 
Commons, and other Ministers 
last night 

Some Ministers believed that 
any further attempt to offer 
political bribes could be 
counter - productive. . Whether 
they will continue to believe so 
If there are no more than one 
or two potential votes needed 
for survival remains to be 
seen. 

The Ulster Unionists’ position 
might remain uncertain until 
the last moment The present 
assumption is that nine, includ- 
ing Mr. Enoch Powell, will vote 
with the Conservatives, and one, 
Mr. John Carson, for the 
Government 

Mr. Gerry Fitt and Mr. Frank 
Maguire, the two Irish Indepen- 
dents are expected to abstain. 

That would mean a Govern- 
ment defeat by two votes: 
sufficiently close to give Labour 
optimists slight reason for hope. 

Our Labour Editor writes: 
The Transport and General 
Workers Union has handed over 
a cheque for £150.000 for 
Labour's general election cam- 
paign to Mr. Norman Atkinson, 
the party's treasurer. 

The money was voted by the 
TGWU last year in response to 
the party’s appeal for a £lm 
fighting fund when an election 
in October seemed likely. 

Parliament, Page 8 


Bank of Italy halted 
by loans affair strike 


BR plan 


• A small number of routes 
would be dosed completely 
without bus services to covqr. 

The services dealt with in the 
plan cover less than 60 per cent 
of their direct costs and lost 
over £30m last year before 
taking into account shared over- 
heads. _ , 

Detailed talks have already 
been held with National Bus 
about the rail-bus switch. The 
bus company is chiefly con- 
cerned that it does not suffer 
financially from the move and 
attempts are being made to. 
draw up a contract which would 
protect National Bus financially 
and ensure that the new ser- 
vices were not withdrawn as 
soon as they . started losing 
money- 

The impermanence of alterna- 
tive bus services has always 


been one of the most strongly 
attacked features of bus-rail 
substitution because of the 
short-lived bus services set up 
after the Beeching rati cuts. 

In a document sent to trade 
unions, Mr. Peter Keen, British 
Rail's chief passenger manager, 
says the Board has had to 
choose ' whether to spend its 
limited resources on areas of 
growth or on declining services. 
. It had decided to avoid heavy 
spending on the 2.000 miles of 
minor services since this would 
forcp economies on Inter-City 
routes, producing ** deteriorat- 
ing standards and a loss of traffic 
over the whole network." 

The National Union of 
Railwaymen said last night that 
it was very concerned about the 
new proposals. It called on the 
Government to lift British 
Rail s frozen investment ceiling 


and Universal Investments. “We 
just do not know enough about 
this purchase — which perhaps Is 
another reason for criticising 
Lonrho.” 

In its document Gulf says it 
wants to improve communica- 
tions between existing and 
potential investors. 

The main thrust of Gulf’s criti- 
cisms, however, is aimed at 
Lonrho’s share price perform- 
ance. Mr. Ferguson questioned 
whether the group should be per- 
mitted to use its own shares 
for acquisitions — when Lonrho 
itself had repeatedly said that 
its share price was too low. 


KME ‘hives 
down’ 
its assets 

. Gy John Elliott, Industrial Editor 

LEADERS OF the loss-making 
Kirkhy Manufacturing and 
Engineering workers' co-opera- 
tive have renewed attempts to 
save, jobs in their loss-making 
Merseyside factory by selling 
the enterprise's assets to KME 
Ltd., a dormant subsidiary. 

Mr. Jack Spriggs, one of the 
co-operative’s two convener 
directors, said last night that 
the assets had been “hived 
down " with agreement from 
the National Westminster Bank, 
one of the business's main 
creditors. 

That emerged yesterday when 
the Department of Industry 
released the text of a telex 
message to Mr. Spriggs by Mr. 
Alan Williams, Minister of 
State for Industry, in a dis- 
agreement over whether the 
Government would endorse £e 
move. 

This month the Prime Mini- 
ster and Mr. Williams told the 
Commons that the best way of 
saving as many as possible of 
the 720 jobs at the factory, 
which makes central heating 
radiators and other products, 
would be for the co-operative to 
go Into receivership. 

The co-operative's new move 
is an attempt to avoid the 
uncertainties of receivership. 
Its leaders hope that they will 
receive a Favourable enough bid 
for the assets of the subsidiary 
to enable many jobs to be saved. 

The parent company could, 
they believe, then be put into 
liquidation and its debts cleared. 

Mr. Robert Maxwell, chair- 
man of Pergamon Press, has 
said that he might make a bid 
for the factory. An important 
marketing company. Hill Foster, 
has expressed an interest 


BY PAUL BETT5 IN ROME 

ALL CENTRAL Bank activi- 
ties, except foreign exchange 
dealings, were halted yesterday 
for the first time in the his- 
tory of the Bank of Italy. 

This was the result of an un- 
precedented strike by Bank 
of Italy’s staff in ■ protest 
against the arrest at the week- 
end of Sig. Mario Sarcinelli, a 
joint deputy, director general of 
the Central Bank, and the 
charges made against Dri Paolo 
Baffi, the governor, in connec- 
tion with the granting of cheap 
loans to Societa I tali ana Resins 
(SIR), one of. Italy’s major 
chemical groups. 

The sensational events of the 
past three days have caused 
growing alarm in view of their 
possible domestic and inter- 
national repercussions. The 
Italian Banking Association, 
ABI, has called an urgent meet- 
ing today to review the 
situation. 

Magistrates yesterday interro- 
gated Sig. Sarcinelli and a num- 
ber of Bank of Italy - officials, 
and are expected to question 
Dr. Baffi today. The magistrates 
were also reported to have con- 
fiscated Dr. Baffi’s passport 

The senior management of 
the bank have vigorously 
denied charges against Sig. 


Sarcinelli and Dr. Baffi, both 
widely respected. The charges 
allege that they aided and 
abetted “irregular personal 
interests in the course of offi- 
cial duties.” . 

The senior management also 
indicated yesterday that it in- 
tends carrying out its threat of 
resigning eti bloc unless .Sig. 
Sarcinelli is immediately 
released and an . immediate 
judicial inquiry clears Dr. Baffi 
and Sig Sarcinelli. 

The charges relate specifically 
to allegations that both Sig. 
Sarcinelli, head of the bank’s 
vigilance committee, and Dr. 
Baffi failed to notify the judicial 
authorities about the findings of 
a Central Bank inspection into 
subsidised credits granted to 
SIR by the Sardinian special 
credit institute. Credito Indus- 
triale Sardo (CIS). 

The Bank of Italy vigilance 
activities involve among other 
things, periodic inspections of 
individual banks as part of the 
Central Bank's function of safe- 
guarding - the interests of 
depositors. In cases of irregulari- 
ties, the Bank of Italy reports 
to the judiciary. 

Chemical Industry crisis. Rage 
28; La Haifa obttuiaiy, Page 2 


Korean TV makers 
seek European base 


BY IAN HARGREAYES 

SOUTH KOREA’S television ■ 
exporters are seeking to 
establish 'manufacturing bases 
in Europe and the. U.S. as part 
of their strategy . to overcome 
import restrictions. 

The Koreans . achieved a 
marketing breakthrough in the 
UK yesterday, when the Radio 
Industries Council, which repre- 
sents UK manufacturers, agreed 
to recommend to the Govern- 
ment that quotas on Korean 
black and white sets be replaced 
from June by a voluntary 
restraint agreement The 
Government is almost certain to 
accept the recommendation. 

The firmest Korean plan for 
manufacturing abroad is that of 
the Gold Star company, part of 
the Korean Lucky conglomerate. 

Mr. Sung-Chan Park, presi- 
dent of the company, said he 
hoped to tie up a deal to start 
manufacturing in the U.S. by 
the end of the year. 

The factory, whose location 
has not yet been determined, 
will at first turn out 100,600 
colour television sets a year. If 
the economics of the operation ' 
proved sound, further invest- 
ment would follow. 

Both Gold Star and Samsung, 
which together account for more 
than 70 per cent of Korea's 
television output, have also held 
talks with Europe an/companies 
about co-operation ■ deals, but 
these are hampered at present 
by licensing restrictions on the 
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If Gulf Fisheries were a 
recognised force among the 
world’s great financial institu- 
tions, then its attempts to get 
two nominees on the Lonrho 
Board would have to be taken 
seriously. But it is not If . 
Lonrho's shares were widely 
held by institutional investors, 
then the tone of Gulfs circular 
— which is neitheir punchy nor 
specific — might have had an 
impact But they are not: they 
are mainly small s h areh o lders 
who presumably like Lonrho’s 
management style. As ; it is, 
there seems to be no reason for 
them to turn against their 
Board in favour of Gulfs little 
known nominees. 

This is not to deny that 
Lonrho's stock market .status 
would benefit if, as Gulf sug- 
gests, it were to improve its 
communications with investors, 
and reappraise some of its 
accounting and acquisition, 
policies. The question is 
whether Gulf could actually 
make such a contribution. 

Its only real hope of winning 
the forthcoming poll lies in 
shareholders’ inertia. If few 
enough bother to vote, - then 
Gulf would only have to gain. a 
few per cent of the independent 
votes' to turn its 21 per. cent 
stake into a wininng majority. 
But that would hardly provide 
its nominees with the' kind of 
power base that they would 
surely need if they then ■ pro- 
posed to take on the whole of 
tiie existing Lonrho Board. 

Gulf at one period had two 
representatives on the Board, 
who resigned in 1676 without 
seeking to nominate replace- 
ments. Now that the two sides 
have reached a point of open 
warfare, much the best solution 
would be for them to look for 
a way of unwinding tbeir 
relationship.. As a result of 
Lonrho’s failure to make a mark 
in the Middle East the liaison 
has lost its point. 

•RockweU/Wihnot 

At least two aspects of last 
Friday’s developments in the 
Rockwell/WIlmot/ and Breeden 
affair should be attracting the 
attention of the executive of 
tiie Takeovet’ Panel, which is 
currently seeking evidence from 
those involved. The first con- 
cerns how 1- a bidder who only 
| four days previously had 
indicated a bid price of 95p a 
share could suddenly initiate a 
market raid which mopped up 
almost 30 per cent of Wilmot's 
shares at 115p and led to an 
offer for the remainder at that 
price. The second subject for 


Index fell 4.3 to 5303 
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investigation will be how a 
number of institutions were per- 
suaded to sen out in the market:, 
at short notice, without waiting 
for any arguments from the 
Wilmot Board. 

Rockwell’s advisers, Warburg 
and Lazard. will have to show 
that there was no intention to 
soften up the market by produc- 
ing what was a deliberately dis^ 
appointing figure (it led to a 
sharp fall In the share price). 
Explanations for the sudden 
change of mind on Rockwell’s 
part seem, to vary. One flimsy 
suggestion is that the strong 
rejection by Wilmot on Wednes- 
day implied good figures to 
come— though Rockwell ..never 
actually received the- 1979 pro- 
jections which it said it wanted 
to see before any. offer was 
forthcoming. Another story is 
that Rockwell executives came 
back with renewed enthusiasm 
after a visit to. France, where 
Wilmot has big operations/ But 
it is odd that they should have 
fixed a price before such an 
important trip. 

• As for the market raid,, were 
any promises or undertakings 
given ' in persuading fund 
managers to sell out before 
giving Wilmot a chance to 
speak ? . Unless the Panel is 
fully satisfied on both _ these 
points It should be prepared to 
take a very tough line. .. 

ItS. bank reform . .. 

If the current threatened 
foreign: bank invasion of .the 
UB. has done.- nothing, else, it 
.has underlined what a topsy 
turvy world American banks 
live in, domestically.. . ■ . 


By opening branches in more 
than one state and indulging 
in investment banking. business 
— domestic banks are birred 
from • both activities— the 

foreign banks bive r hig blighted . 
the anomalies 'in the UB. \ 
regulatory system. Indeed the fr 
large US. money, centre banks, U 
much to . the: Chagrin of the 
smaller U.S. barita, have often 
actively supported ;the foreign 
invasion in the. hope that tt j 

might precipitate changes in the 

rules which would allow them 
to branch nationwide and move . 
into the lucrative ' investment 
banking business. - :~~ 

i The paoi^-- of - the Inter- 
. national Banking Act last year 
put a stop to some of the worst 
anomalies bat the sttaatitm is ! 
still not satisfactory. How. for , 
instance, can: tile U.S. auth- ' 

. critics judge whether Hbug 1 
Kong and Shanghai's proposed 
acquisition dr Marine Midland 
Is ra the, public- interest when 
no major M bank whould be 
allowed' to bid for it because of 
anti-trust rules? ; ; 

This is : juist ..one area ■ which !• 
is’ taxing the minds of the t 
harrassed UB. bank regulators, j 
But there are plenty of others. 
The geographical barrier!,- ere 1 
already broken down by the big 
banks’ expansion . in consumer 
finance oh ft nationwide basis 
— Finance-. Anierica, part of 
Bank of America, operates .872 
offices in 39 states.' 

The 'thrift institutions- are . 
now actively competing with the . 
commerckff-hanks although they 
are not supposed to, And Bears, 
the' major U.S.. retailer, is 
thinking of issuing 51,000 cer- 
tificates of deposit to its credit 
card customers. Holders of 
American- Express cards are 
able to obtain cask anywhere' in 
America frtnri automated money 
dispensers ■.■even;//" though 
American -Express: does- hot 
operate as a domestic bank. The ; 
old demarcation lfoe^ havt long- 
since lost tbeir relevance. 

The trouble wifir&e current .. 
system is that it was designed 
to prevent a repetition of the 
banking collapse of the 
a point underlined by the U.S. 
Comptroller of the Currency, 
Mr. Joto Heimann. atra London “ 
banking . conference' yesterday. 
The. main aim was to . protect 
financial institutions against 
failure. As .a result, the -rules 
drawn up. were “essentially 
anti-competitive.” This might 
have, raadp sense in the 1930s 
but it Is Woefully inappropriate 
these days. ' 
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type of colour television tech- 
nology used in Europe. 

The Koreans, are limited to 
exporting 289,000 colour sets in 
the 17 months from February. 
Their industry has an imme- 
diate capacity of 1.2m colour 
units a year and its prime mar- 
ket is the U.S. as colour broad- 
casting has not yet started in 
Korea. 

A delegation from the Elec- 
tronics Industries Association 
of Korea, in London for yester- 
day’s talks, said it was reason- 
ably optimistic that the U.S. 
quota would be relaxed because 
the Japanese were unlikely to 
use the whole of their 1.75m 
sets U-S. quota this year. The 
price of Japanese sets has 
increased sharply in the last 
year. 

The deal struck in London 
yesterday was welcomed by 
both sides as paving the way 
for more co-operative trading 
practices. 

Mr. Oliver Sutton, director of 
the British Electrical Equip- 
ment Manufacturers’ Associa- 
tion. said the talks bad been 
friendly and realistic, but were 
unlikely to reduce the 35,000 
sets a year the Koreans are 
allowed to export to Britain. 

Dr. Wan Hee Kim. president 
of the Korean Association, said 
that in future the Koreans 
would ensure that the UK 
market was not suddenly flooded 
with any electronics product 


Weather 


UK TODAY 

WINTRY showers or longer 
outbreaks of sleet in all areas!. 
Snow on hills especially in the 
north. Max. eC (43F). 

London, E. and Cent.. N. Eng- 
land, N.W. Scotland, N. Wales, 
Ulster 

Wintry showers, heavy in 
places. Bright intervals. - . 

S.E., Cent. S. and S.W. England, 
S. Wales 

Showers, wintry on hills. 

NJE. England, S.W. Scotland, 
Cent. Highlands, Edinburgh, ■ 
Dundee, Glasgow 
Outbreaks of sleet or snow. 
Clearer later. 

Rest of Scotland 
Sunny periods. Wintry 
showers. 

• Outlook: Showers or longer . 
outbreaks of rain. Sleet or snow. 


WORLDWIDE 

YUay ■ Y|day 

midday midday 

“C # F ®C *F 

Ajaccio R 16 61 Locarno R 7 15 

Algiers F 24 75 London R 3 37 

Amsdm. F 9 48 Luxmbr. R 7 45 

Athena F 16 61 Madrid F 13 55 

Bahrain C 28 79 Majorca C 17 63 

Bakina, C 17 83 Malaga C 17 63 

Beirut R 19 66 Malta F 18 64 

Ballast C 5 41 Mchstr. SI 2 36 

Belqrd. C 16 .61 Molhne. S 27 82 

Berlin C 15 59 Milan R 9 48 

Biarritz R 11 52 M'mreal C 5 41 
Bmghm. SI 4 39 Moscow C 2 36 

Blackp’l R 3 37 Munich C 16 (J1 

Bord'x. C 13 55 Nairobi R 25 76 

Boulgn: R 6 43 Naples C 17 63 

Bristol C 5 41 Nwcstl. Si 2 36 

Brussels C 10 50 N. York S 6 47 

Budpst. C 12 54 Nice C 13 55 

B. Aires F 23- 73 Nicosia S 20 68 

Caifo C 20 68 Oporto F 14 57 

Cardiff F 3 41 Oslo R 2 36 

Cas'b'ca C IS 64 Paris C 15 -59 



-confide* 


* feci* tip. fr, 





Cope T. S 22 
Chicago C — 1 
Cologne C 13 
Cpnhgn. C 7 
Corfu F 17 
Dublin C 7 


Oalo R 2 38 
Paris C 15 59 
Penfi C 24 75 
Prague C 13 55 
Reykivk. F —1 30 
Rhodes S 17 63 
Rio J'o C 28 88 
Romo C 15 69 


Who are pleased to announce 
their new U.K. contracts. 
Crusader administers large 
portfolio ofU-K. and overseas 
group employee benefit schemes 
- using an efficient computerised 
system keeping administration 
costs to a low level, thus 
enabling-highly competitive 
rates to be offered. 

For fuUparticulara^ 

Douglas W. ScottManager.'GroupSates & Service Department,"^ 

■' Crusader Insurance Co. Ltdl Vlncula^ House. Tower Plaw* I 




Dbrvnk. C 15 59 Sslzb'rg F 16 61 

Ednbgh. Sn 1 34 Singapr. C 30 87 

Faro F 18 84 Stckhm. R 1 34 

Florence R 14 57 Strasb'g c 15 59 

Frank Tt R 12 54 Sydney S 24 75 

Funchal F 19 06 Tangier F 17 63 

Geneva R 12 54 Tqhran R 10 50 

Gibrltr. R 17 6? Tc! Aviv f 19 66 

Glasgow SI 1 34 Tenerife F 1£ 61 

G’rnaoy F 8 46 Tokyo C 15 ffl 

Helsinki F 3 37 Toronto C — 4 23 

H. Konf C 19 BP Tunic S 25 77 

Innabrk. C 14 57 Valencia F 22 72 

Invrnu. Sn 2 36 Venice R 11 52 

l.o. Man F 5 41 Vienna C 13 5S 

Jersey F 7 45 Warsaw C 16 61 

Jo’ burg S 24 7w Zurich F 14 57 

C~Cloudy. F — Fair. Fa— F og. R— Rain. 

S— Sunny. SI — Sleet. Sn-— Snow. 


Douglas W. Scott Manager, Group Sates & Service Department, f 

1 CrusaderlnsuranceCoXti.VlnculaHouse,^ Tower Place, I 

I .London EC3P3BE j 

1 f am interested In tfte following Crusader Bookfet^ as reqdj. « 

■ ;Conto^eswfth5^)empteyees -O . 

* Companies with over 50 employees □ _ ■ 

| Name. . . ■' • ■ • ~ ' ’• :'v-; • • _ .i 

| Address • - ' ‘ ■ ' | 

* - — ; — — ; ! 


I PR? 


SHI 
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